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THE MONEY MARKET. 





| Tite pressure on the Money market caused by the rapid | 


\ i T { iN 1 ingathering of the income-tax has been telt even 
i 4 bd af a ( K | more severely during the past week, and large amounts || 


Assurance Company, Limited. | ser 


have been borrowed from the Bank of England. Alter | 
| » 


Head Offi B the middle of next month, when Government disburse- || 
ice: Bartholo , 7.C. 1 ; 
mew Lane, London, E.C ments begin, the situation will be completely altered, 
Accumulated Funds, £16,000,000. | t- : { mone 
and the expectation of a long period of easy money || 
4 CHAIRMAN . ] ted . th . 1i t ‘ whicl ell 
I renectec in ec easier dadiscoun rates, ict ica | 
ight HON. LORD ROTHSCHILD, G.C.V.O. mano oer rans | 
a f akene le » the * ra nortness Of money. 
brat’. °verations of the Company extend to the following, among other weakened, despite the temporary short ‘ one) | 
a uran re ° ‘ ‘ ‘ . +° 7 4 i} 
LIF The real explanation both of the tendency in oe 
: a ‘ ; ei ! 1; | 
FE. FIRE. MARINE. and of the anticipated ease in the money Market Hes | 
Workmen’ s Comp Merk . ‘ j a | 
ensation (including Clerks, Shop Assistants, Sa ue 6tueat . . nil — ; re so mc! ss |] 
tic, Agricult ur al and Estate Servants S). a ti ba t that trade ie _ = - pokes 7 z ” | 
Personal Accident and Disease. | active. \merican Finance Bills have aimost Gsap- | 
Third Party Risks. 1 1 Ot aaah at 107 | 
Fidelity Guarantee. | peared from the London market, and the su pply of 
i “ : +7 ‘ 
ce and Theft. Plate Glass. Annuities. | ordinary commercial paper is probably not over large. 
ecasehold and Capit R mae i ' 4 | 
. pital Redemption Policies. | In some quarters the contraction of speeniatinn: com- 
ab _\etiis and conditions of Insurance for all classes of risks are favour 1 ] . 
‘ i ired } mit me nts is mut h to he we Ie oO mead alter so iOnyg a § 1] 


: ; $ 
Lif ‘posals for Loans on and for the purchase of Reversions and | of ynhe althy strain and excitement, and considerable 
e Interests are invited. 


t that th yosition of the Reichsbank 
nd Proposal Forms may be had on application to any of the relief will be felt tha Se vere 


-OMpany's Offices ° ly 

— or Agents. FOBERT LEWIS, General Manager. (as explained by our Berlin corr esponde nt) now at 
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' 
ily ' ' 1 Taso lare mposed f nret ‘ ; 
} lengt hows an improvement on last year. [ sually | largely composed of pretentious h a 
i “7 4 ' { anahie | turned emigrants, WhNoO are cor 1ONnk|s <— o ( 
it « monev means a plentiful supp!\ Ol loanabk d - = ° . _ mmo J i me. d 
: . , s 3 can in their native district. . ; ness 
i} Cay s well as ample funds to finance the ordinary 
req { ents of commerce But wher eas\ money * * * : 
‘4% } os } horht Ty n } a] ] mat 
COMES, we expect it wil come next month, it can Uh nent : LW Une q “hy cla ma 
e 7 , : 7 Ke ‘ ' 2 was renewet vesterdayv in udyve s ( 
hardly mean that capital will come freely torward fo! ae : - 7a die 3 
' ; ae . ‘ AEN . was expected that the heart £ would 
ione investments. fhe dearth of short money will . Ther oe Sunita ‘ s 
See time There are sO many partn 
; j ree ’ has +1 j } f lone 1 weyois ii | ) ‘: r *} 
1} disappear, but the dearth of long money Is HKelY tO! oneness that a City wag attribut 
| cont Japanese borrowings have nearly come to stringency to the large sums that ar 
|} an end, but there are the huge German deficits and | ing the judge’s decision. The City wv 
1} the prospect of a new Russian loan, to say nothing | that the great newspaper has not b : 
: : -- “4 1 1 . :< - r ty all 3 ys 1/1] 
it of voracious borrowers like Brazil and otter im- a pool In) ¢ rde1 to fall into a puddle, 
| : ; : ° Oe teil Bins Bias a ne thorouchly o 
| pecut s States of South Americ: Another restraint lieved to be at least ur tHOrOuUsn UY § C. Gh 
i ; ' 1 . plan, however, 1s said to be a Harms : 
1} upon an upward movement on the Stock Exchange is | P'@%) % he ot 
| i : a} : y in diseuise. We do not see how suc] 
j thre \ succes y j ni a res and tik . , 5 4 
1 | 1) uy l ession Of commer I limes can p ssibly succeed except ‘ ‘ s 
' t liquid ) ; ino iilure in the th i-_ + ; . 7 
oo iquidatior Phe Laing fatur 1 the North independent concern, without anys 
1] s been a very bad affair. Phe wool trade, as We | hehind the scenes. 
Hh sh later article, has its embarrassments. | . oss : - 1 
a a ae | Pee ee | Subjoined is our usual table of current rates :— 
pan has becn hard hit IN Lie \merican | ; 
) Jay : ' } BANK RATE and MARKET RATE. 


States one Ol Japan Ss 


Unite d 


}} prin 1 customers, especially for tea and raw silk, 
is ( n a severely restricted diet, both Ss re- 


ordinary comforts of life and the consump- 


materials. ° A contraction of from 20 to 


50 per cent. in manufactures is bound to affect im- 


1 1 1 : ne _—— 
ports Phe sequele of the disease into which Egyp- 


; ae 
wild land speculation 


that 


tian business was brought by the 
of last vear are still visible, nor can it be said 

‘ ; 
there restored to 


and 


conditions have vet 


increasing rates of taxation 


alike on 


normal. The high 
in almost all parts of the world press heavily 


i 

i 

j 

capital enterprise and employment, and it seems as i 

ge : 5 ss B 
}} mate mprovement will have to wait until publi 
\} sentiment is better instructed and better directed in 
i] the rudiments olf econ mics, or, shall We Say. ff the 

| i 
} rudiments of common-sens¢ Let us hope, for 
| 41 : ie ] 

CNX Np i t before the end of the present vear the 
| pcop Germanv will come to the conelusion that it 
| 
| . +1 ‘ e 4 1,4 +11 
}} Is er grotesque to spend eighteen millions on a 
1 navi d to borrow sixteen. Such policy is really 
; 
}} mor ne to ones actual creditors than to one’s 
i} imag enemies 
| 
if . . . ~~ 
| 
: 

\ oh Sov It was, happilv, unaffected by thr 
Hs ; 
jj dis Ss erisis which swept ov Crenoa and othe 
} } . } . ° 
1] Ne | an bourses last sum cr, is did not escam 
Hy ire the consequences of the November pani The 

' - ' 
j ? ‘ ’ 1 one | { = hacen 1 
low several important failures in Naples, and _ par- 
} +; _ . a “ . ce 41 1 Pe 
Hy tie ‘ neasiness Was caused in the coal trade. as 

1 ‘ } } . 

large nsignments were then being received from the 
sal iv cas 1 arn 
i] United Kingdom Phrough the greater part of 1907 
{| tine ; xchange was fairly steadv at a little above 
I par ; ra short time in the autumn it fell to 24.5 
eee ‘ iS le +1 aa i } ‘ TY 
| lire t é.1 sterling, a thing quite unprecedented. The 
i} hig b rates in Londor Paris, and Berlin created 
1 1° . . 4 
| a ood a i ditheultv, and for some time the South 
7 5.2% iad : ‘ae ee ¢ a "17 1 
i Italian b cS were disinclined to discount bills at all 
on \ Q) Consul-General, Mr Neville Rolfe, fr 
j ' ’ . as 
| whe < enort oO tne trade ot South Italy this 1 I - 
1} Ti0n 1s ed, S tates that small chang« aS De- 
' » ' 
1} cor { ly s , J d that the atte pt te 
| eek the ¢ Vv bp h ‘ ‘ lati n < silve hnve-iran 
sckid 1 
ty 14 ; ° ’ . 
{| bulky for the Italian public. Phe reason assigned for 
if . . ‘ 
i} the de cy of small notes in Italy is that thev are 
|| shippec large quantities to the Argentine Republi 
i 41 ' j . 7 
1d the United States. there to be sold at premium 
{| t t hry Italian emierants re constantly sendin 
1 s om 4 « < al Le a siti’ 
{| smi S s to their relatives at hom The explana- 
i > 7 
i} th ‘ div sAtisfa Vv, unless we are to suppost 
j 1 1 ° , 
{| ge numbers of the notes are lost in the post. The 
i 4 . ° 7 ’ 7 41 ° - ' 
| emigration trade, judged by the size and number of the 
ships for the outward and return vovages, must be 
. * 94 7 . 
vrowing in a most remarkable wav. Our Consul savs 
i 4 ici ; al ; bel . i 
t ortunes brought back by returning emigrants 

‘ . +1 ° 1] ¢} a. ae . ‘ } 

. others to follow their example, and adds that 
Bic ; ee ee Se ; 

{| coast town of Sapri, in Basilicata, is now 
i} 
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This Week Last Week. 4, Fort. |Three Wks. A Month 
night Ago Ag Ag 
Per Mille Per Mille, Per Mille Per Mille Per Mi 
PYONOCS...ccccoes) 12 agetus agstus 1! agst t 
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SEGEIORG .ccccce agst us agstus 14 agstus | 2 S lg agst 
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THE HARBINGERS OF TAXATION. 


lHe new Army and Navy Estimates issued on M 


must be regarded as the harbingers of new taxation, 
for, along with increased Post Othce waves and 


Education Bill, they seem to show that, without provid- 


] 
j 


YCyY » . . } . ‘ ‘ 

ing a penny for old-age pensions, or | rep 

+} EO - | +4 +] ren ‘ ] ] | 
the sugar duties, the Government 1s all 10a 
another two millions and a-hal| upon the backs of 1 

. ; : : ! é' 
uready overburdened taxpayers. And this at the ver 
Deginning of a vear of declining trade, decreasing 


d reduced employment. 


still 


revenue, dal 


results, and more, the 


prospect 


mav well fill with alarm any disinterested student o! 
public finance. We need not trouble very 1 about 
the party Press. On the one hand, the Ministeri: 
organs have been well drilled and inspired. Most ¢ 
them have a vague dread for the future; | tI 
majority repeat with suspicious harmony the bless 
phrase, ‘* automatic increase,’’ which secms t : 


Umost as comforting as Mesopotamia. | ral [leet 
| ry, and it has alt t 

: reductions, not sn 

were promised. Unfortunately fo 


party, the 


lat two vears ago great 


+s ris 


promises of lower taxes are s 


bv the constituencies. Liberal Members of Parha- 
ent have not te reotten these tacts, nd 1 
vondering what they will have to vote for iXes 
they vote for these bloated estimates. 


how the Government will re 


estimates (which contain within themselves 


wondering 
next vear), with tl Sp 

retrenchment on both services g yu CG 
Chancellor of the Kk xchequer two years 
\Vlorning Post, on Wednesday, after discussi! 
party difficulties in regard to land legislation 1n 9©°% | . 


further increases 
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expound the financial outlook with a | out that if his reasoning be 
‘ld teach the economists if they are | can be effected during the next five vears by iding 
on + in earnest. Here is what our | small battleships of the existing German t 
tionist contemporary had to Germany builds Dreadnoughts. In vy case, s 5. 
ing such a catastrophe as a war with Germany, it 
' the | be doubted whether either belligerent w uld d ( 
f Naval \I vy Es send a bat leship that cost it from im. =x to 
g rel [r i Z; 2,000,000 into the North sea. hk « t N\ t S 
: ; ” ; \ ild be SOoOwn Wit tle iTiIne mit s nd scour i 
Liberal or | pt menhic — ee a ured 
aa * ' submarines. To return, however, to the charg 
ue arg t for Tariff | meticulous economy. The vield of the income-tax las 
futed. The é vear was £.31,600,000, and the naval expenditt 
B ie = the no dowkt 4 ' Che yield of the income-tax for the current year was 
ae ent will feel obliged the | estimated by Mr Asquith at #.30,500,000, and Lord 
, er their wh pos Tweedmouth’s Navy Estimates were 431,419,500 S 
t ‘ 1u es thi ee that the small surplus balan has been cor erted int 
As reval the Na ; an estimated deficit of nearly a million sterlir y pract! 
1mm German | ally a penny on tea. But the new n es t for | 
facing a reased | the year commencing in April are 432,319,500, so that | 
a ae ; ao Pen _ ; | unless more can be screwed out of the income-tax | 
ie ania , .| payers the relation between our most productive tax 
the na al Exchequer than h and our most costly service is becoming worse and 
worse, In 1897-8 the Navy cost 20,850,000. If 
rhe Gazette puts the unpleasant half-truth | that figure had been preserved Mr Asquith would this 
eness that almost reminds us of the | vear have had the difference between 4,20,850,000 and 
id B £:32,319,500--1.e., a surplus revenue of £.11,4609,500 
h m Ss] enough cither to finance a satisfact ry scheme « 
e reckle ‘fidence that Old-age pensions, or to sweep away the sugar duties, 
Large Loaf, and if the auth and to make a large reduction in the income-tax. I: 
that es have bet t ord r, howeve f. that readers ¢ the ECONOMIS1 mav |] 
- we ea ae “ if be in a position to criticise for themselves, and to fe rm | 
setts ed. sme heir own judgment upon the question whether the |} 
lat a ‘ were declared level of unproductive expenditure is too high or not, || 
. vith the \ ippen the fol owing table, which affords a com- 1 
' 0% re ae se 1 parative view of the naval expenditure for 1897-8, for | 
lire ’ d of a wasteful expe last year, this vear, and the vear to come: 1 
( f the uccessors t Vote l Vote 8, 1] 
\ \ 1 ( xt ‘ ke, Mr Asquith Wages and Shipbuilding, | 
\ 1 maller sum Year Salaries Repairs. &e Total 1 
{ 1 g t degree £ x x | 
ssured the nati that with ‘‘tw SOE adenes 4,381,124 8,120,060 .... 20,848,863 || 
ed ir statesmen - ‘ | 
\ Adm espectively, they would 1906-7 ...... 7,064,837 .... 13,971.096 .... 31,472,087 | 
t f it which ig. eee 6,869,700 .... 15,251,100 51,419,500 
That f abil \ n Re Siena 7,129,700 14,513,900 P 52,319,500 
1 Tw uth has ju ented Nava lwo new outlets for the taxpayers’ money have || 
arene oa a aa - been discovered by the Board of Admiralty duri o t! 
‘ we nae tn 4 year. The first is that Rosyth (which has been derelict 
é ea O thee Ra li l ¢ tor some years, ever Sing e the land there was bor x] 
e in the Treasury than | t| a preposterously excessive price, representing, we 
. Mr “ i th 3 ast | should not like to say how many years’ purchase, from 
a ti we a ys : “ os a noble proprietor), should now be converted into a 
thise with, the gnashing sort of Scotch Chatham, It will ce rtainly be a treasure- 
t unt tical performance. Th trove for some happy contractor, like Dover, Gibralta: 
- 1B “ae e! a th assura and some already abandoned stations in the West 
Picea anaes th ; a : ‘id Indies and Channel Islands. As to whether it will be 
it the t got to add that | useful to the Navy, doctors disagree and experts dill 
. Sums spent upon Rosyth will, however, be called 
| party point of view it is, of course, | ‘‘ automatic increases,’’ so, of course, they « ot | 
the Tories to get the Radicals and | detrimental to economy. The second outl ex- 
t dgve themselves to an increase of the penditure is the first tangib result ot ¢ af 
| Budget, which will certainly in-| at the Hague Congress, when Sir Edward | 
not this, the raising of the income- | instructed by the Government, voted against 
e the Free Trade party to the polls | principle of abolishing the capture and destruct 
turned the middle-classes against it. | peace ful shipping and merchandise. It nm ‘p} rs 
the s es will remain on the Statute Book, and | that, if the Estimates pass in their present for 
Old-Age Pensions will be so small and | less than sixteen vessels, designed for the special 
normous numbers of thrifty people, | pose of capturing and destroying innocent 
© a small addition to their modest vessels (half of which will have been insured or re- 
furiated against an Administration | insured in London), will be in course of construct 
its statements to the contrary, can only | in this country. The new Naval Estimates actually 
heme for the benefit of paupers—an | provide for the laying down of six small unar a 
out-relief and the workhouse. Last | cruisers, though dozens of these vessels were dis irded 
brought a charge of ‘‘ strict and and laid up three or four years ago. Irom the stand- 
vy’ against the Board of Admiralty | point alike of international comity and of national 
t undeserved, and if our correspondent | shipping, this item in the Admiralty programme strikes 
o., ight when he suggests that a small} us as most unfortunate, and more likely to prove pro- 
: ship is practically a match for a giant | vocative than the construction of any number ¢ pattle- | 
sting more than twice as much, a] ships. The Government could not have taken a step 
count would be drawn up. However, | more certain to cause ill-feeling abroad, and especially 
. our correspondent’s mind by pointing ' in Germany, whose people are justly proud of their | 
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to co-ordinate the Imperial system, he bequeaths to his 
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fine commercial marine, interested in its protection, and 
naturally nervous when they see preparations made by 
the greatest Naval Power in the world for prosecuting 
the policy of war against maritime trade. Indeed, the 
Hamburger Nachrichten has just been saying that the 
limitation of naval armaments is impossible so long as 
Britain claims war against commerce as one O! 
her rights. It is our hope that both the Government 
and the House of Commons will try to take an en- 
lightened view of this matter, which vitally affects 
British shipping, British commerce, our food supply, 


(sreat 


and our insurance companies. 
Turning to the Army Estimates, we find that Mr 


as no serious attempt has been made to bring back 
peace establishments to a peace level, there is no con- 
solation for the taxpayer 
of £301,000. This is one-third of the naval increase, 
and even this economy was only obtained by raiding 
fund for the territorial scheme. 
table will 


the sinkir 
The 


readers to see 


yor 
PS 


following comparative help our 


the state of affairs :— 


- Vote 1 

Vote A Army Pay 
Numbers £ 

156.174 .... 5,996,827 .... 
291.300 .... SBNBSS «... 
204,100 9,611,566 
190,000 .... 9,560,000 
185,000 .... 9,422,000 


verefore, would 


Total Army 
})\xpenditure. 





18,156,520 
28,478,863 
28,501,421 
27,760,100 
27,459,000 


to be 


Mr Haldane’s 
directed to giving us a smaller regular Army at about 


We only wish that Mr Bowles, whose 


efforts, t seem 


the same cost 


interesting letter appears in another column, were at 
Westminster instead of at Assouan. Taxpayers will 
need some more efficient champion than either political 
party seems capable of supplying. 





THE FINANCES OF SPAIN. 


nultaneous retirement of two kuropean Finance 


Ministers, one Spanish and the other German, raises 


ntrast between the national 
two countries. 


nan Cabinet because the difficulties of 


him. Having failed 


the situation are too much for 


1 1 ae 
1) . YT ? » ¢ J yf 1 ‘ 
successor the task of hinding 


ently insoluble problem. The successor. of 


Osma, on the other hand, is not called upon to alter 


the policy now in force, and the Madrid Press declares 


that his only duty will be to continue the work already 


begun by his predecessor. It is, indeed, a curious 


irony that, while the leading commercial and military 


empire of the Continent is troubled with increasing 

deficits, and is unable to adjust the burden of taxation, 

Spain, a second-rate Power, that ten vears ago lay at 

the feet of a conquerer, has been improving her finances 
“ 

and credit, and re 


vistering 


large surpluses in every 


Haldane’s scheme is already proving very costly ; and | 


| 
| 
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only a trifling net decrease | 


Baron Von Stengel ts | 


a solution for an appar- | 
Senor | 


> ‘ os : ° 1 1 ‘ ok ’ 
Budget. During the last seven vears the state- 
ment carries the authority of the Council of Foreign 


» 1 } ‘* 
Bondholders vreat progress has been made towards 


, S . 
placing the finance of Spain upon a sound basis, and 


the financial outlook continues to be good.’”’ 
fo this cheerful view we must accede with a pro- 
viso, for, as our Madrid corre spondent showed in his 


detailed article on the 
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Prick of SpanisH ExXTernat Four pep ( 
BEFORE the War. 


1890 1893 





1896 — 
: ' ae an a 96. 1897 
H. L. H. fi H. — 
79 70} 674 598 | 655 563 63: <> 
AFTER the War 
1900 1904 1906 1907 
; enaiihinielcees 
H L. H L. H. I 7 1.f 
73} 64 913 | 7413 993 | 9, > 
It would surely be difficult to find a 1 telling 
tration of the old paradox that the sp ; : 
not all go to the conquerors. Before < 
Spain was still an Imperial nation, o dis 
colonies, and enjoying the remnants ¢ pre 
acquired in the fifteenth and sixteenth . By 
the possession ol colonies, while it was rreat « 
faction to Spanish pride, was an intolerable bed 
to Spanish finance, and when the United States te 
over the Philippines by purchase, and | by ri 
of war, they were really conferring as much by nefit « 


the Spaniards as a surgeon confers on his patiens 


when he cuts away a troublesome erowt! Fr 
ISGO tO 15Q7 Spanish reflected the dangers 
the colonial revolt, and while the Gover: nt s¢ 
dered money in attempts to overcome the rebels. jp. 
creasihg its annual deficits and adding to the alr 
swollen debt, the price ol Spanish stoc} 5 a ae 
steadily, and in six years dropped from 79 to sb!. 1 : 


estimated cost ot the 
£,120,000,000, none of whi h was raised VY taxatior 
so that the whole sum went to increase the national 
indebtedness ; and as the country was als 
with obligations that existed in Cuba before the in- 
surrection, the total 


#, 160,000,000, 


Wars Was I 


addition to the debt was ab 
the Government’s 


{ 


chic {f creditor, the 
Bank of Spain, advancing very nearly £.45,000,006 
the course ot It was at 

hard and fast was drawn between the inter 
and external debt, and laws were passed by which onl 
the sealed , the bonds held bv bond fide | 
foreign investors—-received interest in franes, marks, 
or sterling, the 


subjected to a tax of 20 per cent. on every coupon. 


lov t oint |} 


i ' 
this time +} ‘ 


four vears. 
line 


bonds—-i.¢ 
remainder being paid in pesetas and | 
This long decline of credit reached its 


in 1898, when Spanish Fours fell to 292; but the 
recuperative influences were already at work, and i 





spite of some misgiving as to the genuine! ss Ol 
advance, the price very soon began to_ rise, || 
and, with a few interruptions, went or! rising |] 
for the next six vears. The result is that at the end ] 
of a period in which money, on the whole, h | 
dear, and in which fixed interest-bearing | 
automatically tended downwards, the value o! | 
stock is about 50 points higher than at the beginning. || 
While British 24 per Cents. lost 21/2, French 
‘* Threes ’? 62, and German ‘* Threes ’? 131), Spanish 
‘Fours "’ gained 23}. The comparativ: ti ( 
this and some other stocks mav be seen i . 
ing table: 
Present Inc. or 
Dec., 1898 Time. Dec 
Spanish 4°.,.... 464 en 93 su 104 
Russian 4% .... 102 er 824 : 134 


wea 10 


Re SS oc caine 113 : 
99 cose 43 


Japanese 5°, .. 1024 





new naval programme of Spain, The only parallel in Europe to this recovery | 
which appeared in the Economist of December 28th, | Spaniards is in Italians, whose recent his! hard: 
in_ adverse influence is now coming into operation, | less sensational. In 1898 Italian 5 per cent was 
whi h, in the opinion of Spanish economists and com- | worth 94). At present the 3% per cents., in spite of Ui 
mercial men, ts likely to retard, if not to endanger, the | approaching reduction to 3} per cent., 2! Loted 
convalescence ol Spanish hinances. 102. ss 
Phe cause that lies behind the improvement already | To elucidate more fully the change that ! ecenuy 
registe red is sufficiently clear, and may be indicated by | come over Spanish finances, we may tak series 0! | 
' showing the movements (highest and lowest) of | Budgets in the two periods before and atte! the waf, | 
Spanish stock in two periods during the last 17 years, and show the difference between the management the? |) 
periods divided by the Spanish-American War: and now. The following figures refer to U1 ctud?, \ 
er 2 NT = = ————— — 
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not vet available in their final form, | 


Qo7,. wh ch i 
; t uw luded 
Berore the War. 
(In Pesetas.) 

Expenditure. Receipts. Deficit. 
1688-9..0c.-2 894,544,195 .. 713,123,337 .. 141,420,858 | 
Tet. 772,192,102 .. 728,178,524 .. 54,013,578 | 
SEE. . 00-00: 779,569,916 .. 754,320,576 .. *25,249,339 | 
1998.9....+++ 369,402,225 .. 803,946,904 .. 65,455,321 | 


* The gross deficit in this year was 50,805,330 pesetas, but from 
vnc nm was deducted 25,555,990 pesetas, the surplus resulting 
om ad usting previous budgets. 

AFTER the War. 
(In Pesetas.) 


Expenditure. Receipts. Surplus. 
I incon 973,297,448 .. 973,297,448 .. 47,825,964 | 
SI vik ons 1,039.122.016 .. 1,016.651.686 .. 22,470,330 
1904..ceeeeees 1,039,711,128 985,215,207 .. 54,495,921 
issieat 1.033,024.132 ..  966.285.244 ..  66.738.888 
Tiickssees 1102.923,894 .. 996,674,216 .. 106,247,678 | 


Thus in every one of the years taken before the war 
ther : 
‘here has been a handsome surplus. This change is 
notable the bad results of the 

were not casual or isolated instances; on 


especial because 


nineties 


429 


May. 


under our own Treaty rights after the end of 
Here, then, at last is a ray of light. 


Among the other speeches, that of Lord Cromer 


. h- - } 
seems to us to have gone nearest to the root of the 


matter. He showed that whatever solution is adopted, 


whether Belgian or international, the real difficulty at 


the foundation of the whole question ts financial. What 


makes the Belgian solution so difficult is that the 


| mere transfer of the present liabilities inevitably means 


a continuation of the present system of government. 
That is the worst possible solution, for then that out- 
burst of moral indignation which has been concentrated 


upon a king would be directed against a nation. There 


| we have the possibility of an awkward and embarrass- 
| ing international situation, without any clear prospect 


of relief to the wretched Congo native. 


What, then, is the value of Lord Cromer’s speech? 


| Surely, that it puts forward for the first time a policy 


re was a heavy deficit, and in every year since 1902 


‘he contrary, they were fair samples of the national 
economy The tradition of Spanish finance is 

this matter a bad one, and yearly deficits 
ad until the close of the last century been | 
regarded as unavoidable. Writing in 159058, Mr 


Martin Hume, a great authority on Spanish history, 
said: ‘It has always been the vice of Spanish finance 
to ignore patent facts, and Finance Ministers 
almost always grossly exaggerated probable receipts 


ind under-estimated expenditure ; so that with weary- | 


gy monotony a paper surplus turned into a real deficit, 
nd every year the floating debt was swollen, until it 
It is, therefore, all the more 
to the credit of the present Spanish financiers that 
they are producing real surpluses, and that the old era 


became unmanageable. ”’ 


have 


At 


sent Belgian annexation is practically impossible, be- 


which makes Belgian annexation possible. pre- 
cause in the Treaty of Concession and the Colonial Act 
the Belgian Government has hitherto taken for granted 
that the monopoly companies set up by King Leopold 
must be respected by the Belgian Parliament. In other 
words, the first charge upon the Congo Colony is to 
be, under the new arrangement, the immense dividends 
paid at present to the concessionaire companies and 
King Leopold himself. Now, it is perfectly clear that 
if these obligations be recognised, the future of the 
Congo under Belgium can hardly be better than under 
the kor the profits of these com- 
panies are all based upon the supposition that the 
including the labour of 


That is the 


present régime. 


whole produce of the Congo 


the natives—-belongs to them alone. 


/ economic basis of the present system of static slavery 


{enormous deficits and enormous floating debts seems | 


to have finally passed away. 


At the same time, it | 


that prevails on the Congo. No change of govern- 
ment can possibly produce much improvement in the 


humanity of the rulers as long as the present vast 


| sums of money have to be wrung from the villagers. 


ist be recognised that for a comparatively poor | 
it — cas 8 E > . © a 

puntry like Spain the rate of expenditure is still very 
igh, and that a credit of over six million sterling 


early for the Army is over-large. The National Debt, | 


too, though it has been reduced by about 10 per cent. 
¢ 


n nine years, still stands at the enormous figure of | 


| 4 350,000,000, or, say, 4.19 per head of the population. 
and retrenchment have already done great things 
tor the Spanish people, but the work is still incom- 
plete, and if the national credit is to be maintained at 
| ge ” level, expenditure, particularly military and 
aval expenditure, must be constantly kept in check. 


\ Spanish Sir 


the rey 


Dp 
re aCe 


Ss 


enue by simplifying the Customs Tariff, striking 
Mnrodiect: — > ‘ 1 
“nproductive items, and lowering the cost of ad- 
ninistrat ; , } sal PS i 

ri But the great financial lesson of Spanish 


rt 


Or 


Story 1 +h t 


STasp. 


THE CONGO DEBATES. 


in the two Houses during the past week 
mportant stage in the history of the long 
lmo&St fruitless agitation against what is 
rsally regarded as the most inhuman system 
nt, the most flagrant violation of all laws, 
ony For the 
I:dward Grey gives us some definite hope 


T t 1 
i ( rth, 


that the world presents. 


y of England, and possibly profitable to 
*s of the Congo. He promises to insist, in 

that the Belgian terms of annexation, 
presented to the Belgian Chamber, shall! 

terms of the Berlin Act—shall secure, 
‘Ss, real emancipation for the Congo. If 
ossible, then Sir Edward Grey now de- 


unces his intention to take separate action 


The latest phase of the negotiations between the 
Belgian Government and King Leopold for the Crown 
Domains has tended to raise hopes that these Domains 
will be so controlled by the former after annexation as 


| to liberate the natives from forced labour, and that the 


a nation’s reach should not exceed its | 


fund to be given to the King in lieu of the Domains and | 


act typ 


in recognition of his services will be found from some || 


other source than the Domanial revenues. 
are slender, for the fund represents, at the lowest esti- 


Robert Peel might also work wonders for | mate, 44,000,000, and the King demands cash down. 


These negotiations, moreover, barely touch the fringe 
of the matter. 

The question of the 
raises one of the blackest aspects of the whole of King 
Leopold’s rule. It is a vast area in the centre of the 
Congo region from which he draws an immense secret 
personal revenue, extracted from the misery and prac- 
tical slavery of the natives, and spent in Belgium on the 
surchase of estates, the construction of palaces and | 
public buildings, and on blunting the edge of public 
criticism. But this system, revealed in all its details 
by Professor Cattier at the beginning of 1906, is still 
to go on practically unchanged. The only question 
now being discussed between the King and Govern- 
ment is the question of control. It makes little differ- 
ence to the natives of the Congo whether the money 1s 
taken directly by the King or whether it is handed over 
to him by the Belgian Government. Once the liability 
of the natives to pay blood taxes is recognised, the 
chance of improving their position in the Crown 
domain is gone for ever. Under the burden of such 
liabilities, that area of Central Africa can only sink 
into deeper misery and ruin. The same applies with 
even stronger force to the rest of the Congo territory. 
The facts in regard to this area have been very care- 
fully worked out by Mr Morel in his journals, but they 


Crown Domain, indeed, 


(—___=__ —$—$ 
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|| are still, ess not quite sufficiently realised. Suffice 
\| it to say that Ki ng Leopold has handed over more than 
three-fittl “~ the area of the Congo State to great 
monopoly oueiiaaiin, all of them at every turn, as we 
|| Shall see, defying international agreements. Through- 
i out this area ec mmercial inte rcourse has been extir- 
|} pated, and anything in the shape of Free-trade with 
ii the natives is treated by the Congo Government as 
i ‘ ¢ - os 6 ous. : ° 
jj actual robbery under the law. The liabilities of this 
| region in the way of debt and other unfulfilled obliga- 
1 | tions amount to « ver £.9,000,000. The assets amount 
1} t* ee 
1} to a little over #4, 2,000,000. But of those assets a 
“s. 


}; proportion of 70 per cent. depends on the continuation 
of the present system of slavery and forced labour. 
|} Similarly of the revenue, over 60 per cent. reposes on 
|} the same system. It is clear, then, that as long as 
|| these obligations are held valid no control in the 
|} world, whether Be Igian, inte rnational, kranco-German, 
| or Italian, could possibly solve the Congo question or 
lake the life of the natives toler able. 
Lord Cromer, with his vast Egyptian experience, 
recognises at once the k y to the situation. He tells 
| us that he had a precisely similar state of affairs to 


| had also snatched a Crown Domain in the centre of 
| Egypt amounting to a million acres. The Powers 
| decided that this concession had been acquired con- 


lly ug tg: 
| deal with in Egypt some 20 years ago. Ismail Pasha 
i 


rary to law. They therefore took over these million 
acres, and sold them to native proprietors. Lord 


, 


i 
| 
| Cromer was too modest to record the fact that he him- 


(| 
|| self, with his ‘‘ strong will like a dividing spear,’’ was 
|} inainly responsible for this cutting of the Gordian knot. 
|| He knows that in the same point—the financial con- 
{| cessic n—lies the only chance for the better government 
| of a He tells us clearly that no other 
1 ‘ele tion 1s possible than to ‘* reform 2 ‘m altogether. 
Phi clio of the Congolese and of the Bel lvian tax- 
|| Payers, as he says, must be put in front of the in- 
| terests of the concessionaires. Their charges must 
1] F 


(his is a bold proposal, and it will cause a great 
i} sensation in Kurope. No man of Lord Cromer’s 
| eminence has vet had the cour: ige to say outright that 
hese concessions are illicit and illeeal documents. But 


~ 
1 


1 7 . . 
we Deneve there can be no doubt that Lord ¢ romer 1S 
speaking strictly within the letter of int rnational law. 
Phe Congo State was founded under the general Act 


| 

i 

Dd . a ‘ , > 

j} tories to that Act were Gr rmany, Austria, United 
| — ws . : hg A , 1 

| States, France, and Great Britain. The first article 
| of the Act was short and to the point. It consisted 
| of one sentence :—*' The trade of all nations shall be 
| entire v free. Che only comment we have to make 
}} On that article is that quite recent an European was 
| arrested in the Congo State for having made an ordi- 
nary purcnase from a native, and was treated as a 
robber. ‘The governing article is Article 5, Which lays 
down that : 


i 
i 
1] Every Power which exercises or will exercise soy ereign 
rights in the territories above mentioned, cannot there- 
in concede any monopoly or privilege of any sort in 
| commercial matters. : 


Tathina . 1 4 a . 
| omeer' _can be clearer. Under this article every 
|} Monopoly in Eevpt and the Cy ngo region is as illegal 


< thy MANN: I; . . 
| I diy onopohes snatched fror m kevpt by the 


‘ 
~ 


] live TY | iv¢é +1, 
Khedive Ismail. But those concerned should con- 


i r them 
side! nemselves extreme ‘ly lortunate to escape 


| 

1 W ith the tearing-up of — their bonds, for under 
] a bette r government of the world they would be held 
] meme ee: vd the vast n wen that they have brought 
| ipon the Cor EO fon the death and mutilation of men, 
wore little childre nin tens of thousands, and 
on degradation Ol primitive savages to a state 
at is now rec gnised as far worse than that of any 
“ern slave society. Happily, the debates of this 


peeks tune ee : 
. NAVE not « nly p ( duce d a profound sensation 


1 
} 


men, and 


mong the monopolists and their Supporters, but have 
ypened the eyes of th Belgian people. Before Sir 
Edward Trev : ini 

Edw: a spoke, Belgian opinion had begun to 


Is lat annexation on the terms hitherto discussed 
I Was impr ssible. 


,,-, 


oF the berlin Conference, 1884-5. The chief signa- | 
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LICENSING BILL AND SOMpP 


hursday last the long = xpected | 


introduced by the Chancellor of the ] 


stron 


gy measure, but it proceeds on 


mended themselves to the country 


tion, 
Balt 
term! 
place 


( nd 


‘ 
reduc 
ratio 


acre, 


and wicch form an_ inevital 
ur's Act of 1904. Briefly 
nates the right to renewal (or 
ot renewal) conferred by Mr B 


f a fourteen-vear time-limit 


‘tion in the number of licensed 


per 1,000 inhabitants, based 


as laid down by Lord Peel’s ( 


admits the principle of local opti: 


licen 
on Si 
terial 


‘es are concerned, and it re¢ Stricts 
indavs. At the end of the time-} 
discretion, as it existed up to 1 


stored, and justices obtain certain i; 


é.f., 
speci 


days. 


to exclude children from bars, 1 


al hours on particular davs, and 


On its economic side a food | 


is its simple machinery for decidin: 


both 
pul 
Same 


twee 


monopoly value and compensati 
ic house will be taxed, or compens 
assessment, which will show th: 


1 its value with a licence and its v: 


this difference multiplied by sO many 


giving its compensation value. The c 


is m: 
tion 1 
apply 


to ins 


ide national and compulsory, and 
s entrusted to a Commission of thr 
annually for registration, and ar 


pection by a superior police officer 


No taxation, however, is imposed on clu! 


the Bill’s weak point—for it is a mani 


the P 
tion ( 


Wi 


ublican, who will find in the futur 
4# untaxed clubs increasingly severe. 


‘ 


latever opinion one may hold as t 


visions of Mr Asquith’s Licensing Bill, 


be fou 
of the 
a s 


Chane 


ind to dispute the necessity of deal 


anomalies of the existing system « 


ystem characterised by Lord St Ald 


— 
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‘ellor of the Exchequer, as *‘ utte: 


the smaller houses as compared with 


hous« 
licence 
varyil 
value 


£:700 


s.”’ With regard to houses with 
es, the scale introduced in 1880 im) 
ie" from £4 ros on houses of an 

of £10 or less to £00 on ti 


that is to sav, while the form 


| duty equivalent to 45 per cent. or up\ 
annual value, the latter escape with 

duty. Beyond the £.700 limit the grad 
scale ceases altogether, so that a big | 
Say, £2 000 also pays £,00 1.€., a me! 
of its annual value. Such a ‘* regress 
necessarily a heavy handicap to the sm. 
there seems no adequate reason for lettin: 
houses so lightly. From the point ot! 


revenue receipts, the scale is equally 


With 
increa 
with 


liquor, 


has b 
State 


the increase in population, and 1 


se in the amount of liquor consum 


the larger profits to be made fr 
the value of the monopoly grant 
een greatly enhanced. But of this 
has taken a diminishing proportiot 


although the actual receipts from. the 
increased, the value of the propert 


have 
increa 


sed much more rapidly. As_ the 


become more valuable they have moved 


class« 
last te 
in 18 
Inlanc 
dom, 


‘s with a lower rate of duty. Ti 


n years, the yield of about 88,000 f: 
0-7 and 1906-7, according to the 
1 Revenue Commissioners of the 
was as follows :— 
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tal Annual 
eable Value of License 
llv Licensed Duty 
uses Re ‘eived. 
oe £ £ 
. 0 .... 1,490,000 .... 
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tal annual value has risen 29 per cent., 
s only increased by 12 per cent., so 
of duty paid has fallen from 25 per 
of the rateable value ; if the rate of 
das in 1896, the revenue receipts in 
been greater by 4,250,000. 
\ct of 1904 did nothing to remedy 
scale of duties, but, on the contrary, 
for the effect of the Compensation 
extinguish only the smaller houses 
paid, retaining the 


rate of duty is 
hich the duty 1s low. 
oniss 


rh hou with which the 


1 mav be judged from. the 
value of a 


compe nsation 
that, 
license d 


lact 


verage monopoly 
nd and Wales is not less than £1,300 
: mF 
e compensation paid under the Act 
averaged £688 17s 6d for the 204 full 
s extinguished and £624 4s 1od for the 4o9 
r, indeed, the 
rding to Mr Asquith’s statement, was 


Ses. st vea compensation 
sideral igher. Those who have followed appeal 
s under the Act are hardly likely to cherish the 


ewuished houses have been under- 


~ 


the extin 


and the only possible conclusion from 
he withdrawals are those of the 
borne out bv a 


The 


nittees are, therefore, destroying those 


S lest houses—a conclusion 


s in any particular locality. 


which the largest proportion of duty 
ng trade from houses in which 
rye proportion of the profits to 
l From the point of view of 
rade,’’ this is all to the good, and in the case 
in particular the result is that liquor 

| the licence duty was a 
rge proportion of profits is now sold where the duty 
ght, the old licence in many cases having been kept 
{ Even if a certain 

nt of trade is lost altogether, it is the least profit- 
hich has lapsed, and the loss to the pro- 

less in proportion than that sustained 
the beerhouses is even 
Ne than that of the full licences, for they 
m d v ol £3 10S, irrespective of their 
int of trade carried on. As in the case 
Cs, the beerhouses closed in 
their class; but, 
volume of the trade carried 

small proportion of the whole, the 

e | fered in direct proportion to the number 


t is sma 
s i in places where 


erely for bargaining purposes. 
' 
The case of 


1,200 
smallest of 
lue and the 


1] 
il 


duties by Mr Gladstone in 1880 was 
to place the taxation of the trade on 
basis, but the scale adopted, though a 

t direction, was very inadequate ; if a 

lv granted annually by a_ public 

egitimate (and this 

tted), there seems every reason why 

be in proportion to the value which 

sTant © monopoly in question has conferred 
But under the pre- 
rger the house and the greater the 
nts sold, the lighter has been the 
nder the 1904 Act the able 
itself for the compensation levies 
nishing rate of duty on the value of 


source of revenue 


ts and owners. 


trade is 


nates of Sir T. P. Whittaker, who places the 
n-licenses in England and Wales at 
f Lord Burton, Messrs Whitbread and 


m at £150,000,000 (See Times, January 27 
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THE POSITION OF THE RUBBER MARKFT. 


< 

OM A CORRESPONDENT ; 

=< 

. . & 

Pu INpression seems. fe CxXIsSt amonest me > be 

' , ; ° i 

qo not know the tacts of the « se that the recent s] rr i 

fall in th nri { an tel 1 ' 1 4 ' 

lal 1m) Lite p Ice OT 1 er | ss peen ¢ sed ( er- f 
production, due to the extension of the 


planting industry in Cevlon, the Malay States 


SRT emeniee eer ae wer ae 


elsewhere. This is « ( st n ide Duri 

last year the entire output of plantation rubber j 
nly amounted to some 1,250 tor s, out of the world’s 
total of about 70,000 tons, so that from et point f 
of VIEW it Was practically i neyig e ¢ ntit Lhe z 
price of rubber is entirely controlled by tl] market ' 
conditions for wild rubber (more particularly ‘* fine 
hard Para,”’ from the Amazon), and this 1 continue |] : 
to be the case for several vears to come, 2S. H S] ite 

of the great activity in plantine, the output of th 

plantation product cannot amount to more tl bout 

25 per cent. of the world’s total unt ter 1912 

lhe fall in price (fine hard Para is now 2s 11id 7 

Ib, as against 4s 7d six months ago) is almost entire! 

due to the recent financial or lapse in tl { ed States 

The position has been affected in two wavs. lt 

stated that some So rubber fact ries in the States hav 

had to shut down for the time bei which, of ce ( 

means a temporary slackening in demand for the ; 
material. This has been one cause of the fall, but : 
there is a still more important reason. For years past f 
the Amazon rubber trade has been carried on by at 
elaborate svstem of rev lving credits, conducted for 

the most part in New York. Rubber coming down tl 

river to Manaos and Para has been ship] 

those cities to Europe and elsewhere, and bills dr 

gainst the shipments have, under ordinary conditior 
been readily melted in New York. From New Yor f 
too, have come the funds necessary to equip and 
despatch the expeditions sent up the Amazon to collect 
the rubber--expectations which mean six or se 
weeks’ 1¢ Irney by steam-launch up the giant ind ' 
its tribut iTIeS to the collecting OT a » e these : 
xpeditions can start, stores, tools, equipment, and a 

( rtain amount of cash hay e to be IO ind bv the | ersons 
despatching them, and it can readily be understood 
that when the financial crisis in the United States 
occurred, and all the usual banking facilities and 
accommodation were suddenly withdrawn, the whok 
industry in Brazil was thrown into a condition little 
short of chaotic. Shippers found themselves unable : ' 
to discount bills against the rubber they had to 
de spatch, and were compt lled to sell for cash at what- 
ever price they could get, their embarrassments being 
further intensified by the lack of the necessary funds 
(or credit) for the despatch of the usual expeditions < 
up the river. The industrial disturbance in the States t 
and the consequent cessation of purchases of 1 

material, further contributed to the downfall in the 
price of rubber, and the natural result of all these 
circumstances has been that unusually heavy stocks 
have accumulated in the principal markets of th 3 
world, while rubbers of a somewhat inferior description 
(such as West African) have for the time being become + 


practically unsaleable at any price. 


Manufacturers, who for some years past 
pinch of the very high price at which the raw materia! 
4 heen ] la" 
had been standing, have, of course, been oniy too 


pleased to see the declining quotation ; and there 1s 


little doubt that they have deliberately irom 


making purchases, and are still carrying on their bust- 
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a 


ness with ‘‘ hand-to-mouth ”’ supplies, in the hope of 
at still lower figures the rubber which they 

Whenever the turn takes place it may be 
this policy will result in more or less ot 
holding 


vetting 
require. 
expected that 

‘ Scramble’? amongst buyers who have been 
back, and it may, therefore, be anticipated that the 
upward movement in rubber, when it comes, will be 
a decidedly sharp one. The point which it is very dith- 
cult to forecast is precisely when this reaction may be 
expected, and, of course, under the existing conditions, 
it is quite possible that there may be a further decline 
in the price before the market recovers itsell. 

To some extent the crisis may be expected to bring 
about its own cure, as the very large reduction in 
the number of expeditions sent up the Amazon, as a 
consequence of the sudden shutting down of credit and 
will, of 


of supply compared with previous years. This 


facilities, course, result in a considerable 


snortagr 


“* oa 
shortage will hardly become apparent until next 


autumn, but the knowledge of its approach wili doubt- 
ess affect the market in advance ; and, provided busi- 


ness conditions in the United States return to anything 


like a normal state within a reasonable time, there is 
everv reason to anticipate a substantial recovery in 
the price of rubber. 


‘or the Eastern planter the present crisis, and even 
the fall in the price of rubber, is likely to prove a bless- 
in disguise. Plantation rubber always sells at 
sd or 6d per Ib above the wild product (the pre- 


sent quotation of ‘* Plantation Para 


hajit 


is about 3s 44d), 
while on a well-managed estate the cost of production 
Even at the ruling 
therefore, plant rs Can secure the very com{fort- 


does not exceed 1s to 1s 3d per Ib. 
pris es k 
ible gross profit of 150 to 200 per cent., while people 
Who KNOW 


the Brazilian trade best are almost unani- 
in their opinion that, as regards the bulk of the 

er that comes from the Amazon, it will, at any- 
thing like 2s 6d per Ib, no longer pay to make ship- 
ments. As soon as sufficient time has elapsed for the 
conditions to make themselves felt, therefore, a 


mous 


I ubl 


new 


heavy reduction in the output from Brazil may be ex- | 


pec 


t 
mar, ke 


This should make the 
plantation rubber a much more reliable one 
time to come. Another beneficial effect 


d from this cause. alone. 

t for 
for a long 
which may 
pression in 
ment. 
the price of rubber was standing at such abnormally 
high figures, for expenditure upon plantations to be- 
come careless and extravagant, and drastic reforms in 
this respect are already being made as the result of 
the present crisis. 
the formation ol 
them of 


\nother satisfactory feature is that 
new planting companies many ol 
deseription—-which — recently 
seemed to proceed at tar too great a pace, has met 
with a 


an inferior 


1 ‘ ° 
most salutary check. It is pretty safe to say 
conditions, only those 
h are capitalised on a verv low basis, and which 


under present 


offer the most solid and attractive features in the way | 


of good management and matured estates, have any 
with investors. The ordinary in- 
vestor in rubber-planting shares, of 


: course, knows 
little of the general conditions affecting the industry, 


and it is not to be wondered at that the heavy fall in 
the price of the raw material has had the effect of 


success 


frightening many holders out of their shares. ‘Just as | 
in September last shares of this description were un- | 


doubtedly put to too high a level, quotations have now 
been forced down in many instances to a figure quite 
below the merits of the companies concerned. | Many 
of the leading shares could be bought at present to 


yield very substantial returns, and while it is quite 
possible that in distributing final dividends directors 


will follow a conservative policy, in view of the present 


state of things, there is very little doubt that some 
ot the leading concerns will pay at least 50 per cent. 
i } : 


the current vear’s working. Even supposing that 
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et 


be expected to result from the present de- | 
price is greater economy in estate manage- | 
There has undoubtedly been a tendency, while | 


concerns 








| February 





2"), 1908. 
che price of rubber shows no recc ba —_— 
-welve months, the rapid development 6) est. 
ast will enable the better-class cor 

and ultimately to increase, the ] 

heir properties, while any upward 


market for the raw material is prett 








lowed by a pronounced recovery in , 
TRUST COMPANIES IN 1907. 
Tur conditions prevailing in_ the 
markets during the past two years 
peculiar effect on the fortunes of T: 
while the income from their invest : 
larger, and they have in some cascs i 
increased dividends on their deterred s , 
value of the same securities has dini ‘ 
consequence the financial position of t ; 
not so good. 
VALUATION ANDi DEPRECIATION 

The ‘Trust companies are in a bett , 
almost any other joint-stock undert _ 
the value of their assets, which con: of si 
most of which are quoted on the Stock | wr 
can be valued exactly, while for the re Ar 
good Approximation can be obtained fr the 


they produce or by other means. Thus the direct 


can, i they choose, inform their sharehold 
the value of their assets ts at the date of maki 
the balance-sheet, but where a heavy dep: 

they do not always find it convenient to | 


We 


value is greatly below what appears in the books ; 


course. have always held that even where t 
in the balance-sheet, frankness is the best policy, sin 
nothing can be more detrimental to the market pos 
tion of a Trust company’s own stocks than uncer 

It does not f 

where depreciation exists it is necessal 


as to the value of the assets. 
y imn ed atel) 
make provision for it, or to restrict the dividends pro- 
vided by the income. Only when it has become qui 
clear that the loss is permanent is it necessary to pro- 
vide for it by writing off capital or otherwise. fi 
case of properties subjegt to frequent fluctuations, | 
fixing of the value at a certain date leads to unneces- 
sary disturbance in the books. One ol the com 
with which we propose to deal in our © view the Kal- 
Share Trust and Agency 
this. It has hitherto 
sheet the value of the assets on the day th 


Way ( ompans as dls- 


} P *. slance. 
covered shown |} s bali 


are made up. The directors in their I eport s 
| that they ‘' have for some time past felt that thls ] 
tice is unsuited to modern conditions, and @! 


Vantayeous to the interests ol the company. 
therefore propose in the future ~ to entel 1 n\ 
ments in the balance-sheet at what may De Just) 


to be their values in normal times, and to Wiis 


. . ner ,OT nt de 
much as may be considered to represent permane’s 
preciation.’’ ‘The decision is quite to Dt IMENGEY = 
long as the true position is put belore Uy a 


on each occasion. 
THE PRESENT POSITION. 
The Trust companies are, it is satis! 
coming more and more into line upon Uils 
giving definite information as to the result 
tions, and in most cases it Is possible to gatue’ 
the reports a fair idea of the position \ the 


i ° 2 ¢ wm ts, {rom \e 
companies. A comparison of the statement! a ~ " 6! 
: . . ° can hot ) 
to year affords an important indicatiol! OLN UP 
5 ° ; yf 4 companies 
course of markets and of the progress 0! | r 


We have selected a dozen of the more importe® ciel 
‘ ‘ 7 ' ssued Ss}! } 
companies, whose balance-sheets have 7 aks | 
. ° > ° ‘ rent LOLOW: 
the beginning of the year, and in the stateme™ 4 tol 
. “he ° 7 ad . . —_ ‘ niace wy 
ing is given a comparison of the amou! capital | 


rves ana 


reserve this year and last, the total reset 
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+. hrief rect rd of the statements made in regard to | gress, most of the compank s have secured a arg . 
- Ination oO! securities :-— come, this constituting a turther prool that tl de- 
il rust COMPANIES preciation 1s due to market influences, and not to 
RUST Ut "ANIES. . ° : ‘ ‘ ‘ : , 
decline in the intrinsic value of the investments. Thus 
Applied Total out of the twelve companies under review, eight earned 
oe r ¢ . are Sf ‘ rT 1 ~ > 1 . ; : +? 
eciation — ane 5 . —— larger profits in 1907 than in 1906, and five were abl 
Reserve. ve e Ss v0 . eae ' . ‘ 1 " 
C : —_—- serves. | benture Depreciation, to pay increased dividends on their deferred or ordinary 
( 7 Capital. j 7 ’ . 7 ; ; . i 
| ee Riiseiell I stocks. Che following gives the net pronts Oi divi- 
} , 1 1 1 1 
f £ £ £ dends of each company for 1907 and 1906, and also 1 
~C  10,C00 435,000) 3,000,0C0 Valuation shows that |} ‘ ; : ; ee ss 
.. combined share andj price Ol the deferred stox KS, and the vi Id at current 
: —. aeons | Prices now, as compared with twelve months ago: 
eth iggy uae | 
— are more than Prorits, Divipenps, Yreups 
act. | 
. ( GRC 7.180 627,425, 2,356,747 Investments entered at | : 
Poreig® © cost “less amounts | T) 1 Stock 
. ia a written off.” | 1906-7. 1907-8 } yf Fel ‘ 
wes , 15,000 _—siniil 25,000; 1,326,470 Owing tothe recent fall in : 
ae ag the price of securities, } Company. 19°7. 1908 
ee eee, the investinents, if | , _— as a 
_— valued at the prices | a : al ‘ al 
ruling on December 31, Net | Div Net D Vis S's 
1907, would show a | Profit. dend. Profit. dend. = ~ = ne 
depreciation upon the | Se a ilies a merit anal 
sum at which they stand | £ £ £ § ; 
te o oy" the baiance-she nae British Investment.......... 106,830, 94 111,251, 10 1794 5,3, 1773) 38 
*nardia I 18,072) §17,092 ni 1,070,000 Audit rsreport that rhe | Foreign and Colonial.......... 134,153! 7 136,64 7 1274 5&4 1204 5t# 
est! neon nts, as hereto- | Government ee 35.26€| 4 38,921 ) 844 43 864 Jt? 
fore, stand in the books | Guardian ..............+0.---| 30,155} 4 31,866 4 814) 442, 748 Oe 
in most cases at cost | International................. 41,913) 3 43,01 3 O ¢ 44 
prices, and from a valu- | Mereantile and General ......' 107,355! 5 108,884 5 6 4 Ot 
a _made by the i a ag era cea aks 69,906; 6 69,822 6 119 & 1024 5g 
trustees and brokers | Omnium ...........--+++0+ .. 19,684 2 21,499, 3 544 #5 544 5d 
upon principle s which Railway Debenture (£10) ...... 34,664) 5 32.56 5 8 6h 7 6h 
ee eo it appears | Railway Share (£8)....... : 49,353, 5 40,081 ) 62 62 6 é 
t bas they CAces 1 in the | River Plate and General ..... 29,797' 6 530,863 64 1105 i¢a 1094 
aa hth the See } Scottish-American (£2) ...... 144,588) 132 128,619) 133 $+> 5h 
atl whicnthey are statec } omen — _—_—- 
in the balance-shee t,in | 803.664 794,032 
addition to covering the } 
| umount of * Losses on | After transferring profit or sale of securities to rese! 


Investments not yet | 


provided for’ (£9,000).” 


ernationa 388 $8,000 13,500 1,750,000 Auditors report ‘“ the 
Inves time necount of losses re- 
SEs enee alised on investments 


(£142,000 has been re 
duced during the year, 
but as far as we can 
judge there is, as com 
pared with last year, a 
further depreciation in 


} the valuation of the 
investments, 
+ 1,267 385! 15,231] 700,000 The directors regret that 
4 the depreciation still 
exceeds — the balance 
stand ng to the credit 
of the depreciation 
account 
River Plate and 10,000, 7,501; 62,998 650.000 Auditors state that th 
aia I securities are stated at 
' or under cost prices (the 
rst ( af, amount is £729,949), but 
a valuation of the same 
(based chietly on market 
quotations), shows a 
total of £745,601 
I 30,60( 1,250 204,328 3,262,340 The trustees have pleasure 
. in reporting that, not 
: . 2 withstanding the univer 


sai fall in the market 
prices of securities, a 
vaiuation of the invest 
ments showed a value in 
excess of the capital of 
the company 
10,00¢ $9,268 197,590 2,150,000 A valuation taken on 
January 3lst shows that 
the capital (not includ- 
ing reserve funds) is 
intact, With a surplus of 
£36,643. The auditor's 
certificate is given, 
“subject to the exist 


ing depreciation on in- | 


vestinents, which are 

taken at or under cost.” 
Deber 10,006 7,000, 217,000 2,050,461/The valuation shows a 
depreciation of 

| £116,825, against which 


£217,000, and the direc- 
tors are of opinion that 
the greater portion of 
the depreciation is 
merely temporary. 


i ‘ 7 10.000 1.585 777,040|Securities are entered in 
i balance-sheet at the 
value on the date it is 
: \ made up. 

\ 80( +25,000) 700,000 1,793,410/\The auditors state that 
the book value of the 
! investments at Decem- 
ber 31, 1907, was greater 
} than the selling value 

at that date. 

I 
aa ntapplied to writing down securities. 
5 ion sand deducting losses on realisation of investments. 
4 ng off losses 
‘am on new issues of capital. 
EFFECT OF THE FALL IN SECURITIES. 
Seve ] r +] : . ; 
ae he reports refer to the further fall that has 
ike t 1 . e 4 
Deageeal the prices of securities, and a perusal of 
j le y 


1 ‘Hole makes it clear that the valuation is distinctly 
rable this year than last, while that in its 
ared badly with its predecessor. But while 

tion of securities has made further pro- 


It will be seen that the total profits show a decreas 
ol 4.9,632 for the year. That, however, is due to the 


apparent diminution in the profits of the Scottish 


| American Investment Company. That company adheres 


to the practice of including in its revenue, the profit 
derived from sales of securities, and as this in 1g06 
amounted to 4,20,988, and nothing is credited for 1go07, 
the latter year’s results look untavourable 


son, although the income was really larger. 


~ ma =e oy 
PRICES AND YIELDS. 

Phe stocks of the Trusts were subject to the same 
influences as atlected their holdings, and have fallen 
away considerably in market value, as compared with 
twelve months ago. It should be mentioned that the 
decline would have been much greater if the comparison 
had been made at the end of December, there having 


been quite a pronounced recovery in the two months. 


That still leaves room tor a considerable improvement 


before the level « f tw lve months ago is reached. Te 
take the first company in the table, t 


he British Invest- 
ment Trust, which is a very sound undertaking, th 
dividend is 10 per cent., as compared with 9} per cent., 
yet the price is 2 lower than at the end of February last 
vear, and the yield shows the substantial rise of 6s 3d 
per cent. A more striking instance is the Guardian 
Investment Trust, whose stock, despite an increase of 
one-half per cent. in the dividend, is 7 points down, as 
compared with a year ago. There are three other 
cases of increased dividend, but-in no case are quota- 


tions any higher than last year, while where the divi- 


] 


is. the reserve of | dends afe unchanged prices are considerably lower. 


The result is that the yield is in all cases very much 
higher, and it is noteworthy that the stocks of the 
companies which occupy the stronger positions give th 
best vield. As before mentioned, the directors in several 
cases express the opinion that the depreciation show 

when the balance-sheets were made up was of a tem- 
porary character, and this belief is being rapidly just - 
fied by the rise in quotations that has since taken piace 

The boards have in a good many cases backed thei 
opinion by issuing new debenture stocks in order to 
purchase more securities at the low prices, and these 
purchases should result in larger profits lor distribu- 
tion to the holders of deferred stocks. A comparison ot! 
the yields on the various Trust stocks with reference 
to the position of the respective companies is well worth 
while, and the conclusion can hardly be resisted 
that many of these stocks, despite the late advance, 
show a good margin for further improvement in market 
value, as well as a high yield on the current dividends 


and prices. 
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THE LOSS ON WOOL IMPORTS. Biggin (Bradford) ........... beweuatews 9 685 er 














’ 0 vy nec 
McGregor (Bradford) ................ 6 64 : 
(FROM A CORRESPONDENT. ) Buchanan (Rheims) ......---..eeeeeees ; 6.276 yeu 
W semninaliinas th} season have been hard hit on Masurel (Roubaix) oceee (kee epeacews 5,655 
On porters Uills , a Kettlewell (Bradford) .......... ena 5 27 \ 
: 1 — , rere 9. 
their colonial purchases, and especially on the large Haughton (Melbourne)............ 7 5275 ' ¥ 
aquantit: the, secured last Se ptemb r. Os tobe r. oF d Prevost (Continent) Seeene ; 5.2] al 
{Ud ELI eS : ; oe i - inlthawar (ROUDMIS) > 000s. cecceses 4479 i 
; : 11° ‘ <oterm tam . one ] 
ove rhe in the chief ra ling centres « \r stralla Ayrton (Bradford) eet Se ea eee oe oe . 164 DI \! 
The sses are shared by Yorkshire, French, German, Playoust (Tourcoing) ............. 3,201 w 
( ail 7 “ Se +t Anderson (Bradford cece rceeces : : 2 53 
and American importers, and at the present time t Exton (Continent) ......... om ae 2791 
trade is in the thick of landing these dear purchases. Lamerand (Tourcoing) ...--...+.... 2 683 
' +] 1 ‘ urbance | Wiitnhall (AGGIBIGS) 600s cecrvecicccce 2.128 i 
ir ‘ ed to more in one I y & ; : Assemaine (Tourcoin; 8) ee ececcccces mae 1.778 rween 
and dissolution of partnership in England and on the | Dewez (Leipzig). oie jens 1. 
C¢ tile the head « one leading \ ricat el ——_ a ord), ORNS ESET Re Ses . 4, 
; Caulliez (Tourcoing)............... 13] 
porting coe tted suicide lew WeekKS apo, | Pie WE CROGROIE) 066. 6 0i0ciccds sewers de 932 - 
dise sted ; nd worrted to death with the terrible legac \V Flecker (B ‘tUM)..-- TCLen Tc Tre %60 
; ; ; oh ; | Reichardt (Switzerland) ............. 712 vie\ 
| of the last few months. Of course, this is a question | a ' 
i ‘ e ° ¢ \ i] eo iro eC < Ve at 7 ’® 1 est 
| looked at from tw opposite pr nts by the grower | | It will be seen - th ; ‘ e th ae 5 Bradt hred 
| 1 ee i firms hgure at the top of the list, along th one or tr recighetis 
and | ‘ ' 1 Sa rule wnat 18 voo ior mn¢ iS rood | . . . y ° : . : : dv 
| s 8 | from Roubaix. Buvers in Bradtord admit readily tho: me 
or the her. and unless ; st change com over the | ‘ ° ee 
fo 1 , and unle S a vast cna 12 comes ver t | they entirely mistook their be ‘aring’s, ior 1 on] : 
“7 1 . +7 ; 
minds « porters they will next year make a bold | the ‘y paid high prices, but several have exceeded thei: say 11,¢. 
bid 1 vet back out of the pockets of growers what they limits in estimating the cost of tops, G being i 
| have lost this season. Unless conditions alter buyers | over a penny per Ib. 
, . lelaide ondot iS I Or 
| will f consent to pay the same heures the next Let us nm Ww turn from Ade laid to | } . tis a 
: . os . ) if for an Australia quatter to sell } oe 
| time they go out to Australia, South Africa, and | Yacommon thing Xe ran Aust ili oe a 
lp ' his clip in the colony and half in Cole: treet, ar . 
Buenos Ayres. A time like the present puts everyone | . . ; a S 
1 : ; eg ; Sg in that wav he halves his loss in case of a decline, or 
rong] ! he fensive, an ‘ert t] eG oa ‘ ear up 
| strongly on the defensive, and it is certain that im | increases his returns should there be a rise during t | 
| porters to-day see the serious mistake they have made, | transit of his wool to London. The bi of the Sout om 
and at their first opportunity will try to recoup their | Australian growers sold their last clip in Adelaid gel 
| ? - ° . . : f i nose 
losses. | some consigned a portion to Coleman street. The fol- ae 
! : . . “a0 { ( 
' ° » + } 
It goes without saying that woolgrowers who have lowing are a Tew pore ulars Senay. ssr ae ieee 
ld thi sia ae - ; 1, | clips, which were sold last September and October 
| sold this season in their own market have done well I pe Br coe ‘ eal cil StrOR 
ll andl — | , : Adelaide, and which were also offered rect 
|| ind pocketed all the profits. Repeated warnings were . ; . ' 
1} : . ; - series of London sales: a 
1] >" F importers in the pu lic Press of the West BELTANA ; a 
1 oa Si ; ; ‘ ; ; pas 
| Riding as far back as last Si ptember that prices were London \delaide t 
i} } 1 1 . | . ID. . 
1] dangerous, and the interests both of growers and users Price . ae ‘ a 
i] af 1 . : d l F 
|} would have been best served if buyers had gone slowlh ., < 113.) : ; 
Hy. ; - Soe ae Greasy supercombing ...... 93-10 .... 114-10, 
| in the carly days of October and awaited develop- | Greasy first combing ...... 94 ae F : 
} ‘ ¢1 » 1 ° “1 . ¢ wy ¢ 8 = : 
| ments, rather than rush in and bought heavily, as many Greasy first combing...... oe 9 Sh cece vo 
i aa iy a seg ea a Greasy first pieces ........-- 8 eee ae 
|| Importers did. Even the financial crisis in America, Greasy bellies ......-.+.+4++ 7 veee — Bf-84-75 
j l, ! Raa ‘ . | - . j 
which proclaimed trom the housetops what was sure to | YJ oveER Boo.coomar' = 
| follow, did not prevent the majority from continuing | Greasy hoggetts ......-. a eee DG-11j-12-00 
| their course of speculative _sigpeane To-day, with Greasy Arams ...++- seeeee 6 aut 
bu ni MNLers and much lighte poc kets, a eood many Greasy CWRS secre ereveses 
|} are smarting keenly under ale losses, and we are Lake TORRENS 
| alraid that bar king establishments in the ne ighbour- | Greasy first —so a 3 nan’ di 
hood { >. { ° . : ‘ +reasyv rst cc ig egett ) eves If 
|} Hood ol Bradford, Roubaix, and certain Ge rman towns Greasy = t combing —" oe 
1] are to-day ex 4cino ° om” ee ee Greasy combing ewes ...-.-- 74 Tey : 
_ : es reising considerable pressure upon some Greasy combing ewes ...... 7 . 
of their « nents. It is certain that many firms are not } Greasy first pieces ....--+++. 8 - 
havi uch a comlortable time as the expr rienced : Greasy B pieces inns, ecee 3 
ve . vO, and toOSSeS rat nging irom £53 to £: 4 per bale The abov« show C that an average Ol 15d au | 
are having to be faced. \ few salient facts arising out | has been paid in \delaide over London prices tat 
t thy ‘ mecoyr 1,7 : ° ° . ¢ + ‘ c ne Was whtay 
of These uncomfortable circumstances are well worth | series, and it is an understatement to say t ame \ 
as E ee ad Svdnev. Richens 
as paid for wools bought both in Melbourne and syeny . 
h } ‘ ~]] « eave 4 1 ° | x foyer fy nt. é€xX- superti 
f Lhe ee ay really set reé lling in the colonies at the | Add to this iid pel lb, another id lor cls 
' } sll 25 2 } } 5 { . ial ; . hich ¢} yuver ilas 
| ae a 1¢ Sale ° which tOOkK place on Septem- change, insurance charges, NC., Will n I 7 7 
eT oth ] } 1, ect Di aia , . . slate thic hr 5s up t 
=~ OUI mat, ane the first three sales in that centre | to pas to get the wool home, and th : > rik 
ij were practic: red ho tuith ee . : se enmieamcninass lian wreasy D 100 
hee eres red hot, notwithstanding a darkening | loss to 24d per Ib. An averag Austra san ges 
i} commerce! horizon tr tnotan . . . } > ly G per iv yO: 
i. \ rercial horizon in England, on the Continent, and | of wool will weigh fully 350 Ibs, which a. 
| : rom a. bi th at Ave ibourne and Svdne Vv wool was means a loss oO} £3 135 pel bal a ~~ oe c 
jj DougNnt with great zest, the programme of manv buvers | indeed. Phe Australian papers which re 
j 1 e ’ . si< HMihe © many puvyers Inaec¢ 1¢ all ] 
} yiriyt ma . . : . . - ttt 
oe as being fixed up and determined by some orders | hand during the past fortnight have na 
“O hom h OE iin 89 : ” sold 
~ a a, Were future sales had been made, | at the large quantity of wool which has it 
} rikschit yer) + ~9) ] a2 ° 9 - . , : 1 , and 
orkshire was particularly active at Adelaide, owing, | Australia for the first half of the wool } : 4 
| 1O oubt th eS 4 ; .: | ; ; ; ae sales 
| no doubt, to th well-crown, shafty deep-combing following heures show what were the 1D a 
laracter of many — ' y ; Te : wt st t ec 
F ‘Ade I : ae ee oF the south Australian clips. | the various centres trom last July | G 
; | ( 01s re ctrane § oi oe . 
. Lids Woo! Alr¢ rong favourites with Bradford he r 21st : a ( 
topmakers veral firm ch ms ; ; 
ps. eS Ss who produce good standard af 06] C 
i 4) COS tops buying these wools largely, and blending Sydney ..cccccses sulnshscansusonsses 24 926 g 
t } t Sos + . 7 : o> falhourne eevecees eoonnee™ a Akt 
em with shorter stull to carry it through. In the | Melbourne ....-++++ eo ea 119.052 
le below We resent com 1} w. £ : 1 . } Adelaide ..ccecccseccecs eoeseeeeeore 22 259 
\ p! a Nt unique 1gures, SHOWINE Geelong env <i ebee en SERere ters 1 5)] 
quantity of wool bought in Adelaide at the first | Brisbane ......ceececcecceccccseeeserre’® “— 
four sales. The ai eM ‘ . 2 
° The most s onificant fact to observe is the | QQ 603 j ~ ) 
I er re , ‘tal Locineen dene eer 
Bradford firms who buv 2,500 bales and | ramen ees n¢t facts. ¢ 
ini = . : ” ee , 29 , a — “erate npicas ms rn ae =O 
the figures do not include star lots, but | We have no desire to exaggerate Up! te at £311 1793 
} ) in ‘ = * 
regular and larger lots: | so we will estimate the average loss on { 














a a 


February 29, L908. | 


echreds especially being demoralised. 


May 


a | not amount to 


shown above. It 
S olboyv to multiply 882,603 bales by ¥. 


~ 


or #.2 I3s, as 
“~ * 


3 
there is an all round loss of £,2,647,809 on 
joucht in Australia up to the end of last vear. 
aware that the loss on purchases made in 
£53 per bale, but those 
will be nearer £4 than 4/3, and in 

e loss at #.2,000,000 We are, we think, 
If it were possible to obtain the cor- 
would certainly amount to considerably 


t no 
Ss ST rlir Se 


We are happy to think 
fairly equally distributed 


ie, Continental, and American trades, 


—S will be 
france and Germany will be called 
heaviest portion, but with reasonable 


e loss could in our judgment have been 


it is not astonishing that 


of the wool trade 
} 


is disappointing, 
Jt is comme 

Bradtord a good 4o’s top has been 
May delivery as low as 113d, and some 


\lerinos are steadier, but we hear that some 
keen selle rs; and it 1S quite easy 


“i 
tT 4 y 
he 


+ ( { i 


¢ od SUpPCTI 60's top at 22d tO 2& d. | 
] | 


iS 1 r been bought in either Coleman street 


roduce a combing at anything like that 


«i 


’ 


ne nless we are gr atly mistaken, the sales are 
‘ial pressure that is being brought to 
some who are endeavouring to turn their 
Into iard cash. 
ned or killed 
growers who did not pass by a good 
tla, New Zealand, Cape Col ny, 
Buenos Ayres, are to be congratulated on thei1 
1 | ire certain that they have 
rage 2d per Ib all round on their best 
ts. The buyers who sold ‘* futures ”’ at the 
t lose as heavily as those who have not done 


1 1° : 
It looks like somebody be Ing 


tunately, many were so badly bitten over 
les from January to June, 1907 (the result 
rd in August to October previous at 


prices), that they 


the result 


avoided the same. tactics 
is that their losses are all the 


1 


iit 
ined somewhat 


ise from the time the wool was boug 


ng in London prices dec 





MINING IN INDIA. 


a grain-producing country, and 
no signs of losing its predominanes 
Other industries, however, exist 

dq among these the mining industry 
vradual advance. In a territory so 
Ken up into States and provinces with 
evovernment, it 1s obvioush impossible 


ete and accurate returns. Some native 


return, or none trustworthy, and certain 
S escape enumeration altovether 


on ot results where the 


heures are 


complete show an increase for the vear 


< O, or 10.9 per cent. over the production 


\ report by Mr T. H. Holland, F.R.S.. 
30 of the Reeords of the (;eological 
rives the actual values, either in spot 
export values (b), of sixteen kinds of 

1 this we quote the seven most im- 


1905 1906. 
£ £ 
2.416.900 
1.419.400 .. ‘ 

604.200 .... 574,200 
441,300 420.900 
235,700 270.500 
Pa 248,300 .... 435.200 
142.000 .... 259.500 
n in rease in coal production amount- 
nt. in value, but the weight raised only 
per cent., or from 5,417,000 tons to 
Seven-eighths of this came from Ben- 


en perenne 
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gal, and brought on the average no better 





~ oe { } an 
35 Od per ton, even this being a large ad € 
IQO5 price. kor the first time exports ot coal exceeded 
a milion tons, having been 753,000 In 1g05 d only 
002,000 IN IGO4 4 qi the Ist \ sa ( c- 

' 
d Lif 1 oO} papa ( ( SUD] 5s tO < _. ws Set ‘ ts 
] } j 
aq to a sudden ¢ a om Chy this so b o 
: 
due to a « tailment of supple { re ip Import 
1 1 1 + ' . 

OL COd! tiie Ii) STILE Gq si , SNOV a SHY ( ¢ se, 
™ ‘ ‘ } o1 j 
rom 165,000 tons to 215,000 Ms. Neariv one-third, 

— + 4 } : } 

Ol 2,575,000 tons ol the total production was ’ sumed 
} 1) . oo 1 ' } } 
bv Indian railways. More than a dared ‘ d 
ert are ¢i provea, i i t ( r¢ ) t - 
plovee h eyrown t SO 1 { - j - j 
}?! a | ais UT QM GO, Ons ‘ ) 5 ) ing 

’ ? } , 

SS.6 1n 1gO4, an improvement flects 
] ] 1 . : 1 11 1 
the advantages of mechanical assistance in handling the 

cou 

1 ‘ ' 
Cae ld, Vonich comes ai Ost entire ! re, 
1 

SHOWS a slight falling off as compared t t ist 

two vears : and 1ron-ore shows a la iu Ing hut 

1 S } 

the quantity is. trifling—onl 1,000 tons d at 

1 
‘. 1] On se) 1st one quarter the value ¢ Live aeste ¢ 
Fe 
’ 
export es rwWouLeNHN Ri iV OF Ni wane st ore ‘ 
1 * 

othe and, displavs a remarkable power ot gr 

rom I32,coo tons 1n 1go4 tO 252,000 It IQOos, and 
7 . rhc J ; .: Peat , 
¥5,000 In 1906. This heavy production was ‘* due to 

the m intenat t hh} rh ry 11 forone nad \n 1 
| namtenance Of high prices in Murope and America 

] \ t ] } ] t , 7 . 1] 

low-grade ores that were sold at a profit last vear would 

hay naid the { yor] hat t ' ‘4 -] 
not ave paid the treignt ¢ irgves in I } and | 

¢ - ° 1 } . 

part ¢ QOS Prices were nearly cd yled 1 oO 
i 

. ' 

ears (od to 1s 43d per unit), d India s now p = 
' | 1 
ly the largest producer of high-grad panes 

‘ . 1 
AGaT i SHOWS si} ‘ ( Vt tne ex ~ 1s” 
I > 
} 1 } 7 
mor t in d tbhled 1! Ve a trie { t ae d nN 
} 
Valillt 
> . a 1 4 1 
Petre kk 1m ind Salt, OWCVE Cc Ca I ) i 

Stata. ate hnicerl AE i: | a ' 

littie, aithougn still nis ! lan In IGO4 iples 


1904 1905 1906. 
Province. Gallons. Gallons Gallons. 
115,900.000 142,060,000 .. 137.600.000 


Burma 


Eastern Bengal and 
Us dia scm dacato mars 2.580.000 .. 2.730.000 .. 2, 897.000 
PUMIEER: Gatade cavewces 1.650 .. 1.480 .. 870 
118,400,000 .. 144,7°0.000 140,550,000 
S (T E Ci PI 5) 

1904 1905 1906 

Province Tons Tons | s 
DOMES ciiccccevcnnws 930,400 .. $25,000 .. 10,500 
[i en 356,000 388.000 2.000 


Northern India ........ 282,000 342,000 .. 312,000 


1,291,000 .. 1,225,000 


\ } 4] ” : ] — 

\Ir Holland gauges the value of the Saitpetre in- 
dustry by the figures for exports, and says that ** the 
returns for the last five years indicate a gradual rise in 


the average value, but the industry shows no signs ot 


real expansion.’ Capitalists and prospectors seem to 


have much confidence in the possibility of further 
developments in Indian mineral production. The num- 


ber of concessions granted in Government lands durin 
the last ten vears has grown rapidly ; 211 mining and 


prospecting licences and 41 mining licences were 


granted in 1906, as compared with 125 and 26 In 1905, 


y 
> 


or with 184 and 18 for the whole three years, 1597-1599. 








THE LIVERPOOL STEAMSHIP OWNERS 
ASSOCIATION. 








7 1 9 « 
7 > S OUT Nall a ¢ ur . ‘ e ¢« | 
¢ inmnaodan . 
of the United Kingdom sprang ng O 
} - 
MOVE ‘ was d e to é Wy i]s ~ | 
° . 7 
t “Ty “oOrmnrrmy) } } ¢ l, S ™ 
ri © Ss im commit i iLl©O 1 = 
} ; ; +} rr r } tes Ss 
hisal nm ofr the origin ot ne gove!l ( 
' Ia< " Shucn “Kars nad Reis < ¢ 
of Liverps 1, Glasgow, the Ivne, id Br 
| . S258. of 1, f 
comment on the prompt way in whi ( f 
hi vane *~. the provinces In London the 
things was appreciate 1 in the provin a ! mn 1 
; ; } r t > ot the 
general development found expression e creation of the 
general d | I P Aer the 
— ' Tan ; ae rift th ein i1itsé ? no 
Thames Conservancy in 1857, but the signal tatu at 
r + . r re > < iT the rho OT ‘ 
body, to say nothing of its predecessor, the Corporation of 


the City, to make due provision for the requirements of the 
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navigation and commerce of the port has resulted in the 
successful itation of the last decade for a proper port 
authority for the metropolis. This legislatiy 


last within reach, for the present Session will, so we are 


need is at 


| credibly informed by the Government, be marked by the 

| creation of a qualified Commission, vested with due powers 

to deal with the needs and improvement of the Port of 
Lond 

It is, therefore, not inappropriate to take note of the re- 

the Liverpool Steamshi p ee 

authorit men- 

tioned above, is just entering on its fiftieth vear of ate 

work. It is an ope n secret that Liverpool supplies the best 


object-model for the ré 
In the first place, the value of the 
track f Liverpool was a verv close second in 1906 to that 


we mav almost sav the approved 





is compared with 314 millions 
nillions, being a bad _ third. 
Secondly, the elective principle pursued in regard to the 

\ ks and Harbour B ard has 
been viewed with favour both bv the Roval Commission 
Board of Trade in their Bill of the 
‘Not that the future metropolitan Port Com- 


port for tne vear Ie 7 of 

Association, a body which, like the port 
} 

j 

} 

j 

} 

} 


ssion will consist, like that of Liverpool, almost entirely of 
elected members. It will include both elected members and 
nominated members, for various weightv reasons, which 


ire fully explained in the report of the Roval Commission. 


Briefly, these centre on the fact that London is too big to 
| be regulated by considerations appli able to minor ports. 


The elective principle is more practicable in a moderately- 
sized town, where evervbodyv of anv note at all is fairl, 


\| well known to everybody else, than in a huge place like 


London, where the best business men are known and appre- 
ciated within a comparatively small circle. 

The original object with which the Liverpool Association 
was formed was the adoption of steam in both the ocean 


| and coasting trades. At the time of the formation of the 
however, littl more than a start had been 
| made in the application of steam to the general require- 
ments of the carrving trade of the world. 
The gross tonnage of the vessels owned bv all the lines 
| represented at the meeting at which the association was 
| formed did not exceed 70,000 tons, a tonnage which is 
| nearly equalled by the united tonnage of the two largest 
| hi iling from the Port. Although enough 
| had been done to prove that the future was for the steam- 
| shiz nd peci the regular lines with sailings at 
fixed dates, and carrying their cargoes and passengers with 
1 and safety, it had still to be shown that 
| the British shipowner and the British ports had realised 
1 altered conditions, and were ready to advance with the 
! rarding the time as criti- 
cal. In 1849 the whole carrving trade of the United King- 
1 of its colonies had been thrown open to the ships 
of all nations, and Liverpool ships, with their lara colonial 
trade, were still feeling the effects of the abolition of the 
Navigation Laws, which for two centuries had been re- 
garded as the mainstay of British shipping. It was not 
until i850 that Parliament first placed the control of thi 
mercantile marine in the hands of the Board of Trade, and 
i upping laws, which gave to the 
hipping as the Government 
In Liverpool itself the 
control of the port had just been placed by Pa 


; 

i 

| 

j 

i 

| 

} exercised over no other industrv. 

| ° ‘ 

| rliament in 
the hands of the newly-formed Mersev Docks and Harbour 

| Board, the members of which were to be elected by the 
shipowners and merchants using the port. The Board, we 
mav add, still continues to administer the business of the 

| 

i 


port with singular and a mae success, 
The original meeting not only served its immediate pur- 


; ‘ : 
pose in securing the ¢« f 


ection of three prominent steamship 


owners, Mr Charles MaclIver, Mr William Inman, and M1 
nt f } » showed the necessity for 


1 
| 


— 
4 
7 
- 
f 


orming the steamship owners into a well-organised body. 


questions affectis i their 


{ é 
It will be understood from what has been said that th 
Association was formed at a time when the old order was 
giving place to the new; at a time when the task before 
Liverpool and its shipowners was to adapt the port to the 
requirements of steam navigation, and to build a fleet of 


steam vessels to tak 





st ike not only the place of the sailing ships 

which had already made Liverpool one of the first ports in 

the , rid h if als + nr j f t] or 

the world, but also to provide for the rapidly increasing 

} wants of the United Kingdom, and to secure for British 

| s ing a full share in the growing oversea carrving trade 
i Ol the world. 


In its re port the Associat 
5 1. ee : : 1 } 
broad principle it has consistently followed during the last 


ion state that it acted on the 
50 Years: that che growth and prosperity of the British mer- 
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cantile mari is dependent on the enterprise, gan 
ability of tne ‘indivi dual directly concerned al, and | 
State control nor State aid can prove an « Pithee |] 
Ti observers viewing — the work 7 | 
tion from a metropolitan standp \Ss 
most interesting lessons to be dray 
that such a shipping associations 
judged necessary and found to he U we 
with a port authority (the Mersey Docks : _ Side | 
Board), elected by the suffrages of the Py Our |} 
dues. To understand their work, we ma seups 


verv briefly at some of their labours reco: 
report. 
In regard to passenger and emigrant iia. 


the Association appointed in 1g07 a com: Sains | 
the amendments required to bring thes % 
accord with modern requirements. In 1 

issued bi the Board, effect has bec n ive ne 
suggestions made by the Association, 

The Association also asked for a revisi ; 
under which the possible length of a vovag weal dear 
the purpose of provisioning and equipp ile 
vessel. The old scale had been in force a ae 
was unnecessarily burdensome on the mod steamshies [t 
The Board has issued a new seale, which, whils: fyty ae 
tecting the interests of the passengers, has ye oy 
ances for the speed now attained and Slee 
afforded by the use of twin screws. 

Endeavours were made by the Associ 
provements in the facilities provided in the port for 
coasting trade. In the half-century since 1857 sting 
tonnage had increased by 132 per cent., but the same 
period. the tonnage of ve ‘ssels ens gaged in on trade 
of the port had increased bv no less than 200 pe t. Simi. 
larly, in regard to the v alue of the a imports and ex. 
ports of the port during the past 25 vears, these have | 
creased by 38 per cent., and the iiingh the vessels 


engaged in the foreign trade by 51 per cent., while that 
engaged in the coasting trade only increased by 30 per cent 
and during the last 10 vears there has been but little, if 
any, increase. 

This declin discussed at le n¢eth in the Associatior ‘« |t 
report. Shortly, it is due for the most part to the excep. 
tional facilities possessed and extended by Liverpool to the 
vast foreign trade of the country. Enormous sums ha 
been spent on the docks devoted to the foreign trade, whil 
little, if anv, improvements have been made in the docks 
devoted to the coasting trade. Efforts have been mad 
the Association to cheapen the transfer of ocean thr 
cargoes between the steamship and the railways, but |] 
nothing has been vet done to cheapen the carriage of car- |} 





goes between the a and the ocean ships. The Ass . || 
ciation strongly plead for the lowering by the Dock Board || 
of the cost of ican xh ¢ riage in such cases, h a view 
to meet the competition of rival ports. || 
It is unnecessary to do more than glances some of th 
ther subjects touched on in the report. They include such | 
topics as the Colonial Shipping Conference, the Conference |) 
on the Suez Canal dues, the report on the supp nd trains |} 
ing of bov srilors for the mercantile marine, the conter 
on the carriage of cotton, and the Governme C nmitte 
n a National Indemnity against War Risks—topies which 
= SS en than local interest, and more prt rly come 
ithin the scope of merchant shipping legislation genera 
We have, however, said enough to show that the spher = 
activity of this Association furnishes an example ; 
gous bodies, both existing and to come, within th Port ot 
London. When once due provision is made Cr¢ 
of the met ropoli tan port au hority, there will |x tee 
that the requirements of the shippi ying interest | | be formu- 
lated, considered, and carried into ” effect W I re 
de spatch than has been possible in the past i\ 





Notes on Business and Finance. 


The New Departure in Macedonia.—>'" Edw ard | 
Grey's speech on Tuesday is both a a . ied | | 
action of the present Government in cont! ye ig Lore 
Lansdowne’s policy, and an intimation tha it pay | 
is to be developed on the lines suggested last we tw 
our leading columns, The Government, he said, - 
pursued Lord Lansdowne’s policy, = wae aie 
office the Powers had temporarily spent their neg 
in the half-hearted naval demonstration & [e™ ah 
earlier at Mitylene ; moreover, the Porte, SI eel 
certain members of the Concert, maintained that the | 
Lansdowne’s intimation of England’s agreem™ nt ton” | 
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si narkisth oon duties, 





amounted to 


rast should be accorded without penne 
— pensatio n to the Porte for agreein 
; nent of the Financial Commission. He 
ar a | rejected this interpretation ; but the 
P > were not accepted until last summer, 
: | British Government proceeded to press for 
ns-leaving Austria-Hungary and Russia 
P rd their scheme as the Powers most in- 
sal + reserving the right to supplement it if 
a oy bs me more practical peogennt. Great 
a nroposed that the gendarmeri should | 

ttt . d and « rganised as to be cay able of use 

: “f the bande. In short, she has done more than 
7 | Mower: but to boast of her activity would 
ten it, and threats of separate action would make 
niaiai se. Something has been achieved ; the 
Commission has effected an improvement in 

of taxes and the Budget, the 
rmeri has facilitated the detection and 

: se n of ordinary crime. As to the bands, the 


an States will best retain our sym pathy by pre- 


atino their formation ; but even SO, vigorous action 
saad them is necessary in Macedonia. To the pro- 
ssed railways we are favourable, but they must not be 
ved to prevent larger and more important reforms 
- ta end . ver | uropean peace In discussing the 
( question vou are never tar irom 
furkish question,’’ which has repeatedly led Europe 

| ‘ crease of outrages at this season 

S ve may expect in the summer pro- 
sal regarding the gendarm rie, though considered 
hy several Powers, remains for reconsidera- 

\{ter this instructive survey of the past and pre- 

Sir Edward Grey went on to revive and develop 

| sdowne's alternative prop sal to the 
lirzstey scheme, made in September, 1903. There 
vht be a Turkish Governor-General Mussulman, 
gion is not really in question—secured for a term 
years appointed by the Powers, and under th 
eral the Sultan, exercising direct authority 
the foreign ofhcers ; the Turkish troops, a severe 

’ e wretched people of Macedonia, and a 
o m™ to Turkish credit, might be largely re- 

( d lhe Powers should vive a collective 
tee against intervention. Such a system would 
Purl political security, and protect her terri- 
grity ; it would do away with the bands, and 

‘ease the inducements to the rival nationalities to 
ss their claims by violence. The Concert is in danger 
ise it has failed. It can be revived only by proof 
tility QO Crovernment now : reponse a real 
eplies of the Powers will measure 

the Concert. if they refuse then 

( drift into catastrophe At 

bh noted, the Porte 1s « xpect d to , reject 

5 the ground that under it Macedonia will 
e Wa) Crete ; but as the Sultan would both re- 

} y relief and have his Albanian subjects 
der for him, he would have strong 

€s r acceptance, and the scheme would 

e | face,’ and avert partition. To the 
sted Powers it opens up a great field for com- 

L €N on; and the speech ot the German 
Sal ( the same evening gives hope that 
rma tis not out of the question. As a matter 
radians rman finance will be heavily hit unless some 
“can be found for the Ottoman exchequer. And 
= : \ rehef will be to relieve it of the Macedonian 








ap Chartered Company's gt ithin the next 
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_ae british South Africa Company will have 
Med the pers in connection with the new shares | 
a ul | of which was, of course, sanctioned by | 
sya ers this week. This is the last oppor- 
Se © company will have for making plain to | 
: 7 . ‘CS OF proprietors the option scheme so in- 
: Me tale . as a plan to obtain more capital upon 
‘. \p to the present, it seems fairly 
— : 


4357 





arctan couanaadla 
apparent that a large number of the shareholders fail 
to grasp whatever advantages the option mav possess. 
rhe correspond nce of almost any stockbroker show Ss 
that his clients are thoroughly puzzled at the idea of 
their being asked to pay 20s for shares when thev 


can buy Chartered for 25 1 ‘in the market 





The option is not very 


gener od. Where 
IS grasped, a common question put to the te is 
whether a present holder of Chartered will not be better 
advised to buy more of the existing shares in preference 
to taking up the new at a sovereign apiece. Marke 
values of rights often afford a ro ugh guide as to what 
should be done in such matters, but with regard to 
the Chartered issue no such clue is at hand. Dealers 
call the new shares about a shilling to a florin prem! : 
but they do not want to make prices in shares which, 
ifter all, may not be issued, since the possible failure 
of the directors’ appeal is an oe factor in the 


situation. How the idea has got abroad that the suc- 
cess of the issue has in some wav been dread arranged 
it is impossible to say. At any rate, it is better to tri 
the position as though no kind of arrangement were in 
foree. To come to concrete figures, the holder of 100 
Chartered shares, now worth, sav, £.75, will be offer 
-: ow ef. ‘ 
i@ new shares at 4.1 each. He is at once confronted 
~~ 


with the difficulty that if he, 
to take the Chartered Com- 


pan; will not get its monev, and the shares will, 


and his co-propriet 
refuse up their proportion, 
drop to something between five shillings 
and half-a-sovereign. 


pro bability, 


This consideration would force 
him either to take up the new issue, or else sell the old 
shares and cut his connection with Chartered for the 
time being, the only other alternative being the - 


, — 1-] 1 ‘i — | To rae +r) 
chase of more old shares at the current price inste d 


of applying for the new shares Should his faith in 
Rhodesia be sutficiently re bust, or his fear of loss dr 
him, to take the new shares, the Compa WI ( 
placed in funds once more, and t! 


t 
may advance again to the neighbour 
premium. It cannot get beyond 
| option shares at 
overhanging the market, awaiting opportunities to 
snatch a small profit. But the price might conceivably 


eo to a guinea, when the holder would find himselt 


; 1 tt al } » 
pecause of tn would D¢ 


1 > S 7 
able to obtain 4,105 for the original 100, that are 1 
worth £75, and also he would find himself able to sell 
f~ fe 7 
both the 16 new shares as well as 32 option shares at a 


7 


1 ex 1 aid 
small premium—say, he coul 
investment. 

sell at 


get #110 for the whole 
That gives him 4.35 than he can 
now. In the case of the third tere itive, a 


< 
instead of 


more 


purchase of 50 shares to-day, tbseripti 
to the rights, would cost him 4,37 10s., amalaci £.16 
pavable for the new shares. If the company does not 


an, went 


vet the £,G00,000 the price falls, and he 
than ever, but, assuming the money to be sup pl li ed, ane 
the price to advance to a guinea, the holding of 150 
shares becomes worth £,157 10s, a 
off than at the present time. Were everyone, or even 
a small minority of sha 
course, the money, 


1, 
ne 
i 


reholders, to p 

naturally, will be lacking, and the 

shares " accordingly fall, 

ment for their 

the money, tl 
| 


chance of C 


unless the rumoured arrange- 
subscription actually exists. 
1c option falls to the ground ; with it, the 


vartered shares going above par within the 


>» ~ = P 
next two years, as regards one share, and within four 
; ’ ‘ , — 
vears as regards a second share, 1s strengthened. 


What hope there is of any more 
in the next five years than there has been since the 
charter was granted we cannot see. There must be 


very few indeed out of the thousands shareholders 
whose investment in Chartered shares shows them a 


profit; there must be very many to whom a sale 


the current quotation would entail heavy loss. 


The Stock Exchange and the Licensing Bill.— To 
those who have no party capital at sti ike, no 
political beer to brew, the fur her contraction of the 
market is still regrettable, although, of course, the 
present unhappy state of quotations for bre a ry stocks 
is very largely dtie to circumstances broug about by 
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| 
j th ‘ a the compank ihemselves in past yedrs. 
| 
i] 
| 
i} 
} 


‘hs to actual prices, the volume of business done 
‘ ; 1 
rs V4 ! cd was extre ely small, 
: , wd a 
Tit eT ( f ! Hx Phe he iaeTs 
. ‘ , ere 1 : ‘ 7° 
did not rush tos Thev declined to believe 
° ‘3 1 7 a ' "44 
stic Act would be allowed t pass without 
} } . + _* } 
1 ct nendments, al similar motive actuated 
1] buvers : ti ree ere man inquiries for 
{ e picked up tf it i to bargain prices. 
lt Ne rallv, the dealers wet ilers of stock put on their 
O lower pr Ss. and as th tendency has 
' , . « 
i] < ore Cl St Ss, those who asked 
| Thos Ve! renerally told that bids at lower 
‘ 5 We <7 < t Ci CUbictl Ids «ll ( \ i 
i} eht result in busines 1s might have been 
| > + * ol . 
i} re iS no ¢ | { cite erinthe mMaranrct , 
; 
1 { ] t¢ ot 
; } 
| n ‘ . 
i} } { \ \ l! Lil Cast 
t s of sto ntroduction of the 
| 
i} ‘ . } 
} > 1 1 ‘ 4 Oi i VY. 4 $7 ind- 
| ‘ ~ The ce the m KCTS . neranuy. 
i. . tin . rl the annprohbatior f othe 
‘i A til Wy as C« 4 t ay pis «ili i i 4 
i] ee hao on llt ! 
Hon ‘<< some of them know: to be politically opposed 
| ' ‘ } >* 17 i ¢ 
| t Government, who thought the Bill a real step 
i} ‘ ° 1 1 
1} cdirection otf rel 7 » and ervinglyv needed. 
ij ° ° 
+t ‘ . 4 a = 1 
oly gets little sy: v in the Stock Exchange, 


| thy that + the | - 
CTS KRM his, that, « the othe 
Sunes aa Be 
id, built ses. and publ -houses 
\ , and then, by be r one of the heensing 
s himself, has be able to set both fear and 
tion at comtort e qd ince. One ge i pomnt 
» i 
e Bill is that by extingutshing licensed property 
’ ao I ° 
| 4 oO oTrmer prope rty. to the 
i - 
‘ 
j 


I owners, | iers, and ratepavers. 


Manufacturers and the Sugar Duties.—\\e are vlad to 


meeting of manufacturers who use sugar 


e continuar of a war tax which has had 
particularly depressing effect upon employment, and 
has been fairly described by the present Chancellor ot 
t] Exchequer as “‘ vicious and dangerous.’’ The 
results of the tax were set forth in the most striking 
ho took the chair. Befor 
on Ol he tux, {i said, the coniectsi ners 
rade had hk 1 it condition of stead\ 

inuoUsS progre Now the positic n was ver\ 
different. The whole irden of the tax fell on the 

rers, and since 1901, when the tax was im- 


posed, no fewer than 65 names of manufacturing con- 


| 
| 
| 
| 
| 
|: rst material was held ot Wednesday to protest 
j 
| 
| 
| 
| 
i 
| 


old-established firms, em- 


tie don ID re ror it had hy I ‘Oomput lehnt fr ’ 
it i i i I ry. bi aid Ch computed tha rom 


mieiate) Saris Manes: Pitiweates ace’ ; 
~4 ~ had ber LOTrOW! out Ol eme- 


’ ; 

ploying from 100 to 506 persons-—had dropped cut of 
i 

' 


Several other manufacturers urged strongly the in- 


justice and evil effects of the duties. Si 


homas 
Pink, quoting from his own experience, said that the 
great consumers of sugar were the working classes, 
and it was they who suffered most from the tax, directly 
and indirectly. Mr L. A. Martin, of Messrs Tate and 
Sons, said that consumers were obliged to use sugar 
He added 
gar trade ought, at anv rate, to be told 
whether or no the tax would be repealed. The sugar 


1 


of lower quality, and the public suffered. 


that the su 


industry was entirely disorganised for six weeks before 
the introduction of the Budget, owing to the absence 
of definite information. Mr Mackenzie, representing 
| the mineral water associations, also strongly opposed 
{|} the tax. The mineral water manufacturers, he said, 
H ae just — ae = very worst season they 
iad ever had, and the tax had made a : difference 
| between profit and loss. Thes aaa ee br sree on 
f opinion 
| are not a shade too str 


. 
{} proaching the Budget tl 
| 


iz, and now that we are ap- 
wy should be constantly re- 
peated. Perhaps they will help to revive the splen- 
that fired the breasts of Liberal candi- 
dates when a Conservative Government was in office. 


id nels ation 
did indignation 
j 
' 





i from 15 to 30 per cent.) have to pas 
I Spge-=n--s-=ssnssms-ocssesensesss sane tteneepeennetniemarneaanene ra anaes eerie eee 
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The Yokohama Specie Bank.—One 


. . “e uly 1 

most often heard (writes our Tokio « pinsiee 1: 

° . 2 PVYUCE ‘ cut 

among Europeans in Japan is th a wt 
clause in the treaties by which they d 


ceive ‘' the same treatment in matters « 


navigation as native subjects,’’ the G 


as a matter of fact, by various dir melts anal 
methods, succeed in giving an ad a _— 
Japanese citizen as against the foreig: all: 
tions are generally difficult of proof, t the oan. aS 
decision of the Yokohama Specie B ie Seal to pa) 
the accommodation hitherto lV n to ¢ ere — 
he purchase ef cotton in America and | ford " 
wus illustration of the connecti 7 
Government and trade. lor some ° 1 
} lliowed these bills to be dr; ‘ e 7 
days; the cotton spinners have nov : 
t thev must henceforth be settled q : 
It is understood that the Speci Bar 
husiness abroad net very profitable o ; 
nt prising when the somewhat ren 
tfrorded to Japanese merchants are cx 
Bank, in fact, was founded (in 188 bs , 
pos nd from the first it ha t 
the Government in’ various wavs, . ; 
entrustcd with the manager Treas 
Reserve Fund; but in 1889 a new : ; 
made, by which the Bank of Japa c 
rediscount fe els bills of exch nee ¢ ‘ - 
Specie Bank to an amount not e) > 
ven (about 42,000,000 sterling) at the rate of 2, 
cent. per annum. It will thus be seen that a ver 
large amount of capital was placed in the hands i 
this bank at a very low rate of interest, chiefly 
the object of financing Japanese in doing what iS : 
a ‘* direct trade *’ and avoiding what was described ; ars 
: suited | 
the foreign middleman. Hitherto the so-called 4 
middleman had financed this trade at market rates i‘ 
interest ; he had his agents abroad with the object a 
purchasing in the cheapest and selling in the dearest cd 
market, and even his profits were in large part spent i Se 
the country. It is safe to say that the Japan ; 
lost nothing by business conducted on these lines, | saa 
it is not surprising that they took full advantage of ar ae 
arrangement in their interest by which the Government ce 
indirectly financed the country’s foreign trade. — For ? 


‘> 
' 
i 


years Japanese have been able to obtain facilities fr 


J 
this bank which no foreigner could obtain fron 

foreign bank. When the cotton varn trade begat 

grow, additional funds were placed in the hands of th 
Specie Bank at a low rate of interest, and the cotton- 
spinning companies were enabled to purchase cotton it 
America and India on bills at ninety days, and simil 
facilities were given in the case of the CX rt ol Val 
to Korea and Manchuria. Of course, this fostering 
one particular trade, or of one branch of commer 
was done at the expense of the country as a whol 
far as the Government deprived itself of interest 
might have been obtained in the open market, so 


were the people in general contributing to th 

dividends of the mill-owners. It mow appeals x 
that this peculiar method of financing the count 

trade has received a_ check. In cor! sequence ( 

the demands upon it, the note issue of the Bat 

of Japan continually exceeds — by larg amounts | 
the limit of 412,000,000 upon which es may ™ 

issued free of tax against recognised securities. !) / 


result has been that the Bank of Japan has hac t 


its rediscounting of the Specie Bank's bills of exchans ' 
and the latter bank has been compelled f | 


accommodation afforded to the cotton-spi : 
viewed the other day, the manager of the specie © 
said they had been compelled by force of circumstae”™ 
to take the course adopted for limiting the term | 
bills, and he admitted that the original o! pee 
had been the diversion of the trade crom foreigners 1 
the hands of Japanese. Now he feared that the tree 
m whic 


would revert to the hands of foreigners, 
had been rescued. It does not seem to Na’ 
to him that if the mill-owners (whose 4 
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edation, the country as a whole will 


den which ought never to have been 


vs Bradstreet Ss, amon: \merican 


The Paper Crisis in the United States. — There is a 


( i 
\ ' | 


An American |View of 


t} 


ntin 
} 


e Middle West many local 
cent. in order 


he re 


‘ 7 
r paper is growing constantly 
papt rs are 
ption price 50 pel 


} 
aing 


in which t G 


paper i ive 
41° 
eSTS 18S nerfectls appaling \r cs 


single edition of a big 





ning, since the total consumption 


‘ small decrease sin 1GC> 

s named have all increased their cuon- 
wer States important in the production of 
: Minnesota 


ind West \ irgrimta. Lik TM Loirce- 


ssachusetts 


| 4 


1 
yWasS Manvlactured 1S] { 


1 4 
cent. of the total. How well spruc , 
; + ] a 
MULACLUTE 


eriod in which the total qua ol wood 
| 


of the United States tor oth purpose 


different woods, from widel 
is, have in turn held the rank of leade1 
Since Io 4) pe mr] t whi h te 


with spruce to the ex- 


\ Is, has increased in total 
han 100,000 cords, and is outr: 
balsam, and cottenwoed at Set 
er amounts 


the American Panic. 
ivoured by the editor of the 


We 
Banke ys’ 


1 advance prooi OF an articie on the 


crisis, appearing in the March number from 


eo on « Tt 


rh standing in 


» Was In nO respect re sponsible ; ta 


it, and to dispel from Et 
es and explana | 


1 


Noves is. financial 
Post. 


i. 1). Noves. Mr 
Vew 


: 
) ork kvenino and ol 
yournalism tha 


of the great  erisis is sure to 


or 
aretl lly as it de serves L¢ i by 
byect of his article is to reveal, 
break- 


em, the causes of the 


an minds 


tions that he considers 
: : a ka 
nisleading He begins bv dismissing 


1 Currency caused the erisis. The cur- 


rorrae 
ss 
panic, and even if 
admitted 


rted and the 


did not cause the 
rm Ire rom its aeiects, 


aq not have been avi banks 


suspended pay rent. In the Same 
hat the othe revuis tO wn! h 


een attributed—-persenal extravagance, 
dals, 


S Delieves ft 


primary, cau 
n all the it they 
e true explanation of the panic. 


‘planation ? E 


tnat when we 
deserve we are 


\Vhat, 


Wel 


Certain 
tional Banking Ac 
s which hav with 


among 


arisen in connection 


other words, the practice commoi 


and defective trust laws vere 


xy Act and the highly objec- 
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The directors propose to devote the remaining ; ported to the United Kingdom and nearly <4 py 
£412,122 to writing off £18,420, the balance of the | to other countries. Ot the latter, R teak 
explosion account, 4.20,506 from off new works account | greatest amount, namely 15° millions, Aye... 
nd £63,000 to the reden iption of debentures, carry- | taking 11 millions, China 65 millions, , \ 

I] ing forward £10,136. The company's articles of America 4 millions. All these exports lar 

1! association limit the pavment of a dividend upon the creases as compared with 1906, with t] <cepti 

1! ordinary shares to 10 per cent. in any one year until North America, which in that year took 14 miljj : 

| the debentures have all been redeemed, but it will be | the import last year falling to 4 millions, Des - 

| noted that th profits for the past year amounted, after | are also shown in the exports to Egypt, Ge; any. / 
meeting the prior charges, to over 66 per cent. on the | key, France, Austria, and Denmark. The export +, 

| ordinary share capital. The report states that the | the United Kingdom shows a decrease of 4 millior 

| bulk of the « utput for 1908 has been sold directly to! as compared with 1906, but was consid ly greates 

| sumers at hyures that the directors believe will than those of 1905 and 1GO4. rv 

| prove highly remunerative, and they have in contem- ae 


| plation proposals which will shortly be submitted for 
lof the holders of the debentures and pre- 


Pop Val ( il 

renee shares by which the limitation of the dividend 
. : 

ro per cent. in anv one vear may be removed. 





—— 


Progress of the Engineering Dispute.—I}y the force 





| of his personality Mr gies has made his office, 
1 as President ¢ the Board of Trade, transce nd_ the 
I] statutory duties imposed upon it. Three times 
| within a few months Mr George has successfully 

ttled disputes in the largest industries of the country, 


iin each case averted a disturbance to trade which 


ald have spread bevond the immediate area affected. 
rincering dispute on the 


< tly et 


} 
| North-East Coast, and by -s- arreneunent of conter- 
| ences between the president of the Employers’ Federa- 
1 and representatives of the workmen, a conflict 
| which was deemed at one time to be inevitable has 
| been happily avoided. The position became serious 
when, more than a week ago, the engineers by ballot 
il} rejected the proposal of the masters for a reduction in 
wages, and voted in favour of a strike. This decision 
was not unexpected, as the men had replied to the 
emplovers’ argument of a falling market by retorting 

that they had not benefited by the general prosperity, 
| hould consequently not suffer a decrease in wages 

; . . is 

| menced alm« st immediately after the vote, and affected 
the shipbui Iding vards, which were threatened with 
ye. On Thursday of last week the 
President of the Board of Trade intervened, and a pro- 
visional arrangement was made between Sir Andrew 
Noble, representing the employers, and representatives 
of the workmen. The executive committee of the 
Enginecrs’ Society approved of the arrangement, and 
the terms have then to be submitted to the men. The 
provisions of the agreement have not been disclosed, 
oped that the men will not place any 

ve way of the termination of the dispute. 





| 

| 

| 
The Shoe Machinery Company of Boston.--Jhe recent 
| Patents Act, passed by Parliament, prohibited the im- 
portation of completed machinery made by foreign 
corporations which have patents registered in England, 
1] he manufacturers forfeit their patent rights. 
As a result of this measure, the United Shoe Machinery 
Company of Boston has decided to establish a factory 
in England, in order to preserve its patents. Several 
heads of departments in its Beverley factory have 
come to England to supe rintend the work ot equipping 
the new plant. The change, we learn, will reduce the 
output somewhat at the big Beverley factory, where 
But the loss will not be a 


mus one so far as Beverley is concerned, as the com- 


2,300 men are emploved. 


“13 


pany have transferred to that factory the business of! 


the Goodvear factorv in Boston. 


| Exports of eaniems Tea.—-The Indian Tea Association's 
statistic >, showing the exports ol Indian tea trom 
| 


( alcutta and es hittarone du ring 1O vir are now avail- 
ble. The total amount exported was over 23114 mil- 
}} - sat} aie cH ° 
ios, as compared With a In 1906, 209 In 
} 1905, and 212 in 1904. By far the largest part of 


mount came from Northern India, Southern India 
contributing some 12 million Ibs, and, of the total 


I mM y rt or i »s ] -1 T : , ° _ . . . ae oo stl hrie a 
from Northern India, nearly 1653 millions were ex-: C orporation. Mr Charles Seton Sinclair Guthrie, 
- ——————— 


on account of adverse conditions. The strike com- | 


The State of Pauperism.—The official retyry 


pauperism in England and Wales, just published 
January, show that the aggregate number on the 
lists at the end of last month amounted to &5;¢, 
persons (or 23.6 per 1,000 of the populati 1S 


pared with 809,947 persons (Or 23.4 per 1,000) at th 
end of January last year. These fi 


rures . 


» OW al 
crease of 13,896 persons, or, when considered jn eo. 
ection with the increasing population, an increas 

per 1,000 inhabitants. The increase in ratio y 
entirely due to additional indoor relief, as exacth 


‘ 


same proportion of outdoor relief was meted out as 
the previous vear. The ratio of pauperism to popula- 
tion was unusually low at this date last vear, however. 


' and this vear’s figure of 23.6 compares favourably with 
24.0 and 24.4 In 1906 and 1QO5 respectively. To the 


’ 


total number of 523,543 in receipt Ol re f Londor 
contributed I 30, 304, the corresponding firure last vear 
being 125,789. This considerable increase jn. the 
London figure raises the ratio per 1,000 inhabitants 
from 26.6 in 1907 to 27.4 this year, exactly the same 
ratio as existed this date in 1906. From statistics 
given for each week in the month, it appears t 
number of paupers in England and Wales rose gradu- 
ally every week from 806,437 at the beginning of the 
month to 823,843 at the end of the final 





Willsand Bequests.—The //lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr Edward Hodgson Harrison, late of Plymyard, East 


Ham, Cheshire ..cccccccseccccccccscccsencs ssccces. SRR 
Mr Robert Morris, late of 93 Cromwell road, South 

rr er re ree paieres .. 226,92 
Mr Robert Wilkinson Smith, late of Mapperley Lodge, 

PORN hus sccntana Sam sars Kuaiecennie ais pin vah eaceck ee 
Mr John Hall, late of Norbury, Sheffield .............. 13 
Mr John Abraham, late of 30 Lower Leeson street 

PON 64 i is edhe ere ‘ praia aie sabia aed dren cvocs 206,00 
Mr Charles Edward Johnstor Qn, late of 6 Great St Hel . 34,596 
Sir Frederick Kipley, Bart, late of 4 Albert Court, S.W 27 


Mr William Hornsby, late of Ad House, Grantham 234, 
Mr William J. Braikenridge, late of 16 Royal crescent 

PRR vs:in'ens ee TO TT Cre eC ree 102,2 
Mr James Henry Northeo d, late of 58, Addison road 6,005 
Mr William Henry Haynes, late of Finefield, Slough.... 53 
Mr Joshua Robert Gower, late of 13 Calverley street, 

Tunbridge Wells ..... pabin ee Gne kee wane R eR eeees 50,794 
Mr Joseph Norton, late of 19 Elm Treeroad, N.W....... 42,299 
Mr Charles R. V. Longbourne, late of 7 Lincoln's Inn 


PE oeianc dha eee si Watt RasRe ENS sae ae ah wooo 42,08 
Hon. Helen Mary Grey. late of The Grove, Hillingdon... 21,229 
Sir Charles Fred Hutchinson Knowle, late of Mayhe 

DME 4s ccetaseiane<e (sae eeames Sighie ce wa weuaes 5.45 
Lieutenant-General Heniy Kk. L. Newdigate, late ct 

Northgate House, Warwick ........... errr 79 





Tue following changes of management are an 
nounced :—Mr Charles Drinkwater, seerctar 
Canadian Pacific Railway Company, and assistal 
the president, having relinquished the of 

tary as from March rst next, will retain the posits 
assistant to the president ; Mr Walter R. Baker ha 
been — secretary of the company, 

ment to take effect Marcel h mst next. The L 
ance Corporation has appointed the Hono e 
Henry Beresford Gibbs (Messrs Anton\ (al 
Sons) and Rear-Admiral Hector B. Stewart (one 0! 
Elder Brethren of the Trinity House), dire 
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tar of \lessrs ( “hs ilmers Guthrie and Co... Limited, 
‘Id tiane. E.C., has been appointed a director of 
tanian Bank, t ienited, 


a 


' R an corre sponde nt informs us that a f rmer 

e Kaizerling tinned-fish factory in Kerchi, 
wae had a great deal of experience in the fish 
" al who visited Viadivostock, Nikols ky- 
a d other leading places in the Russian Far 
Pact ct : imn, proposes to open shortly in Vladi- 
eanned fish factory, and to establish in 
- office to deal with the dispatch of this fish 
? ce | Vladivostock factory will be fitted with 


» latest machinery, and the most modern methods 


« used for the canning of fish. The enterprise 
e loca wents in all the v - wien Ss ol Russia. 


re 
tion 1s given bv the sa 


Coroxer Sir Wittram Bisser, the chairman of the 
Madras and Southern Mahratta Railway Company, has 
India since December, in connection with the 
heme for redistribution of railways in Southern Indi: 
i home in March. 


returnl 


~ bk 





Foreign & Colonial Correspondence. 


GERMANY. -THE NEW FINANCE MINISTER AND 
THE NEW TAXES. 


(FROM OUR CORRESPONDENT.) 


Beruix, February 26. 


fhe question of a successor Baron von Stengel 


as secretary of the Imperial Treasury found a sudden 
unexpected solution last week in the appointment 
Herr Reinhold Sydow, who has been for six years 
Under-Secretary of State in the Post Office. According 
t Press, the delay in making the appoint- 
was not occasioned through the difficulty of find- 


€ Inspire d 


y a suitable person to take the office, but through 
lental circumstances. The Emperor, it is ex- 


ned, had gone to his shooting lodge some 4o miles 


North of Berlin for a week, and upon his return the 


ellor was ill for several days. It is further denied 
inspired organ that the Chancellor offered the 
to various persons before he succeeded finding 
Vv minister This does not ec 


rrespond with the 
newspaper Press. It is 
Berlin politicians that the office had been 
: He rr Svdow some days ago, and that he 
di lined it with much emphasis. 
sctwithstanding the excellent reputation that the 
Secretary a made for himself as an administra- 
in the Post Office, his ; ippointr nent strikes 
al aed ‘rvers as an experiment of doubtful 
asmuch as he has never been heard of in 
vith finance, whether 
Ss tl reputation, 


lent opinions of the 


al 


public or private. 
however, of being a man of 
seat energy and of an uncommon capacity for the 
mastery of details through persistent work. He 
nginally a judge, and has written several law 


es; but he entered the Post Office 25 vears 
s°, reaching in 1901 the rank of an Under-Secretary 
tat He has had charge of the department of 


sTaphs, and has done much to extend Germany's 
fF connections in the Atlantic and Pacific Oceans. 


retary, who entered upon his duties 


M appeared in the Reichstag vesterday to 

to the members that he would not be able to 

it ttings for the next few weeks, as he would 

thorough information in regard to im- 

lved questions. How he will propose 

. nancial problem is a matter of continued 

also quite uncertain just how much of 

stengel’s unfinished work he will adopt, 

; h he will cast aside altogether. His 

ends eralded him as a man of thoroughgoing 

“ures, and thev expect him to put the Imperial 
————_—_—_—- 
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finances permanently upon Si basis It is be- 
lieved, too, that financial legislation of some kind will 
still be att empted this spring. 

Phe appointment of the new Secretary simultaneously 


as Prussian Minister without porttolio is much 


mented upon as a recognition of the intimate finar 
relations between the Empire and the Prussian State 
Important Imperial legislative measures are always 


placed before the Prussian 


Ministry for its appr 
before thes are sent t the Bundesrat, since the 
Ministry a how the 17 Prussian votes In the 
Bundesrat shall be cast ; and no Chancellor would think 
ef laving before the Reichstag a measure that lacked 
the support of Prussia in the Bundesrat In order, 


however, that Imperial measures mav not be regarded 


by the Prussian Mimistry from a_ purel Prussiar 
standpoint, the Chancellor is inclined to give more of 
the Imperial secretaries seats in the Ministry. Three 
f them already hold such seats, and now the Secretary 
of the Treasury takes a seat among the Prussian Minis- 
ters for the first time. This will strengthen the hands 
of the Chancellor in getting Prussian support for his 


Imperial policies. 
It is said among the Radi 
h Secretary's first task must be to |} 


eee of the Conservatives ane 


Government to direct taxation for the Empire. Herr 


von ahahaha: the Prussian Finance: 
hitherto been the stoutest opponent of direct Impe rial 
taxes, while Prince von Bilow maint 


passive attitude on all financial questions. If direct 
ixes are decided upon, they will probably be confined 


to the extension of the de: ath dut ies to direct heirs and 
to a reform of the matric a ir contributions in the direc- 
tion of distributing them according to the wealth of 
the various States, in lieu of the present per caput 
assessment. But it is also practically ce ay that 
there will be new tobacco, beer, and brandy taxes. 
\Whether the brandy monopoly scheme will be sana 


is questionable, in view of opposition to it in both 
wings of the Government Bloc. The Radicals and 


National Liberals will doubtless abandon their opposi- 
tio n to further indirect taxes—at least, so far as tobacco 

concerned— if the Government and the Conservatives 
will meet them half-way in the matter of direct taxes. 
A recent comparative study of taxation in the 
countries shows that in Germany the tobacco tax is 
only 22d per caput, while in Great Britain it is 7s, 1n 
Austria 7s 53d, in Hungary 7s 7d, and in France 9s 1d 
per caput. 

Further publications of bank returns give a much 
more favourable impression of last year’s banki 
sults than the report of the National Bank fiir Deutsch- 
land, which I summarised in my last week’s letter. 
Since then the reports of the Berliner Handels-Gesell- 
schaft, the Disconto-Gesellschaft, and the Commerz 
und Disconto Bank have been published. The Handels- 
Ge ‘sellschaft (c apital £ £6,500, Oooo) re ports gross €arn- 
ings of £702,000, against 4,762,000 for 1906, and 


various 


earnings of £555,000, against £642,000. The divi- 
dend is again g per cent., but nothing is carried to the 
reserves, as against £.50,000 for 1906. The Disc nto- 


Gesellschaft (capital “£8,500, ooo) had gross 
of £.1,389,000, against 41,338,000. Net earn 

647,900, against £942,000, and the dividenc 
g per cent. The Commerz und Disconto Bank (ca 
f , of Hamburg and Berlin, had net earnings 


“~ 


€alr ‘ning 


ins rs WCTEe 
1: 


: 1,250,000) 


Minister, has 





ains a rather | 


of £590,000, against £586,000, but it reduces its divi- || 
“~~. “~~ « 


~ - 
dend to 54 from 6% per cent. The bank writes of 
//21,8co on doubtful debts, besides creating an extra: 


~ 


ordinary reserve of £. 30,000 for its account current 
business. These are new positions, which are thougnt 
to be connected with the Haller and Séhle failure and 


other business disasters in Hamburg. 


The results of these three banks agree with those 
of the National Bank in showing large reductions of 
earnings from stock and bond = operations. rhe 


Handels-Gesellschaft 
against £.177,000 for 1905; the Commerz und 
o~ - ° 
Disconto Bank 4,2,660, against £48,500, while the 


Disconto-Gesellschaft earned only 410,700 from this 


reports £.109,890 irom this 


yrirg 
source, 


ies sre EE CCC 
Se a aaaneaeaneennaaaaanaaaamaeanaeneaanaaameneee eT 
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, against £117,000 in 1g06. 





These figures | 


‘ow a striking light upon the unfavourable position 


German security market in 1907. 


‘The mnnto-Gesellschatt 





£:573,G0o irom interest, against #:514,400, 
#.%22,000 from ymNussions, against #, 313,000, 
~~ “ . 
Handels-Gesellschait 4.397.000 from interest, 
“~ ‘ 
é.391,000, and £,104,500 from commissions, aga 
C 
} 1 > P ole 
167,000 ; and the Disconto Bank, 4,366,400 from in- 
| tere against £326,600, and #.179,800 from cs 
~~. : “~ é 7 ; 
i] ~ yainst £161,600 A gratifying featur 
j ce 1 of rt 
| the latest reports 1s that they do not 
ti ° . - 4 
i} ines rain upon the resources o Vk 
. ‘ , 1 r 7° 
tl had been expected. The current | f 
i} ' 1 _ ’ 5 
} { rom #,12,800,000 at t] 


Handels-Gesellschatt ross 


' 
i os 
tnre 
‘ The 
} . . } ws 
i} interest and commissions, however, were mostly higher 
; 
| Disk 
| 
; 
j 
i 
i 
} 
i 
} 
| 
j 


Profits from 


earned 


and 


the 


against 
™ 


inst 


I 


the 


end 


~ * . . 
ty Igo tft £.14,340,000 at tn end of 1907, but its 
| liquid assets rose from 4.9,000,000 to #,9,820,000, 
| gaining somewhat m than the habilities ; and with 
| the Disconto-Gescllschaft the gain in current liabilities 
S n +£.28,800,.000 4,29,740,000, while liquid 
resources rose trom 4,1 3,750,000 to #,.14,520,000. 
| These figures do not indicate that there has been a 


| weakening of the banking position in Germany. 


The Reichsbank’s return for the third week of 


month was considerably more favourable than 
| corresponding return of last year, the total 
| showing a gain of #£.4,013,000, ; 


1 
£.3,045,000. Among the more 


the 
the 


movement 
as compared with 


favourable items are a 


contraction of discounts by 4.1,650,000, against an e@x- 
- ~~ . 


pansion Dy #: 340,000 a vear ago, and 


. £ "1 ninct ; ) \ 
ot 4.2,121,000, against 4,029,000. 


the note reserve being about 4 


then. and the greater ease in 


vained currency on the 


In view of this fact, 


' 

reached a position of greater strengt 
{ 

pen market, the report 

' 


1 ’ 1 ‘ i. 


a gain in deposits 
The Bank has now 
1 than a vear ago, 
00,000 larger than 


the 


bourse 


its 


tble 


several days ago that the Reichsbank would reduc« 
1 rat 5 per cent. very soo! \While this report had 
oritv behind it, it now seems not impre b 
j that the Reichsbank may make reduction next weel 
| Banl f Eneland ices its rate to-morrow. 








FRANCE. 
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(FROM OUR CORRESPONDENT. } 
) 
Paris, 


between 


mail services 
na Paris hive Deen ol ate 


Letters which normally should be distributed by 


: 
oniv sent out by the second 


, two hours later, to 


iness houses. The 


(i-rench) recently decided 


members to await the 


annel steamers at Calais, and ascertain 


he English Post Office and railway com- | 


left behind time, never less than 20 minutes. 


o4 
Lalais on 


passed at 


c 


1 on 2 7 . 
weather was fine, and the wind not 


favourable, the delay amounted to 43 minutes. 


mawly ] | +1 enol: .: j 
re arkKs also that the Eng] sh office might adopt for 


day mail a system practised by the Northern of France | 


: — ay ¢ eee) nel 1, . 2 
Company. Post parcels and otner heavy pertions Ol 
+} 1.911 ne aq - “<4 a oie ieee —_ 
thre nail—newspapers — are vidently intended—are 
sent from Paris by an ordinary train, leaving at -.20 

n ' —_ ’ ig at 7.20, 

; 
which reacnes 4 tals 2% ninutes before the 
La nese & _— > eal { ti } } } 
rT fixed for the sailing of the boat, so that when the 
nail express, leaving j 15, Ives, only letters and 


. 2 So. ¢ } 
ssengers nave to be transierred from the 
The service on thr 


Only 


wed from the time at which the 


1c beat. nch side is also 


blame. 


irom 


due, and the departure of the train I 


| 
} 
fe 
} 
i 


a eee ene Rn ene EEE 
a nn Eee IN ——— 


j 
' 
' 
j 
the fault to 1 
pany. He found that the steamer from Dover alwavs 


December 21st 


February 27. 


London 


subject of complaint. 


the 


ning are now frequently 


the 


Paris 


on 


arrival of 


the 


lhe report he has sent in attributes | 


During 


, 


un- | 
He | 


the | 


train 


not 


minutes is 
boat from Dove 


ris 


or Paris, and a 
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great amount of work has to he sii 
The-hand leggage with which, i 
English travellers are alway | 
be examined at the Customs 
not registered through to P ' x 
Boulogne, Amiens, and other | 
have to be counted, and remove eh 
ircels destined for places bevond 
lines, have to be verified, th: 
Office to be removed, and thoss ( 
ys ted, and an accou ‘ 
be drawn up by the Custon d 
by the agents of the Northern eR 
Qt ine causes of lesser importance ed 1 
is also suggest d that hand lugeras X ; 
on the steamers from Dover to me te be 
boats from Calais to Dover, whi 
delay and crowding on landing ; 
— ee 
lers have to pass through ihe (¢ 
the contents of their hand bags. 7! ( 
another explanation for the cause ss of ¢; 
namely, the insuilictency of the 1 letteresort 
it the Paris central Post Office ( 
( Commer her too! ip 1 ( S i 
1] teres f banket and 
convenienced by frequently not re 
letters before eleven in the morniny. idan 
General received a deputation lye 
\ hile ( sting he b! trie on th tv <« 
English | ervices, practicall | { d th c) 
cause by promising to have the 1 ber of sorte 
Paris increased. He said, however, t the first de- 
livery in the morning could not be a 1 for the 
arrival of the English letters, as thes esented onl 


ne-fiftieth part of the distributi 
If the wineg rowers in the Sout! nce were, as 
they pretended, ruined by their | ntages, and 
indulged in insurrectional measure 
| Government to adopt measures for their relief, the eid 
producers in the West have now 

plain of their distress caused by @ year « 


exampled scarcity. The producti ider, \ 
| reached 22,301,597 hectolitres of 22 + lons in 14 
fell in 1907 to 3,300,219 only, a -s on the year 


18,941,378 hectolires, and a detici 2,.9705703 On | 


| average of the preceding ten years. er 1s the Colll- 
| = Pas ] ned neasantt 
mon drink of the working classes peasantry 


Nermandy and Brittany. They appr: » bear their 
misfortune with more patience, and so ia Nn 
' been no such agitation or disorders as 
in four of the Southern departments last year, } 
Parliament to pass some arbitrary Y 
the electors of the districts, whi d retused to pas 


taxes, and revolted against then 


| The Credit Foncier Company post : 

| annual meeting of shareholders ave 
. : e djctsj} d ior 19 
| 30f per share of 500f, against 251 Cis ited | 


The profits increased £: 30,400 on tie 3 
A group of French provincial Danks annon 
next week the issue of 69,540 tour an ree 


debentures of the Russian Volga-Boug a “iy 
iT } ° -_ hea ottered « 
Phe bonds are of a nominal value : ’ : 
1 , 9017 ‘ rnment, ifé 
| 437f soc, guaranteed by the Russ ts : ao 


of all taxes in Russia, and redeem 





| 79 vears. ‘ 
| M. Pelerin, an international 7 
published an English translation ae 
January 30, 1907, on foreign comp : a 
'or debentures in France, or offeriny | staal 


the French market. It was in vit t 
of this law that the Bulletin cr =UPy eee? [ 
| Journal Officiel, published weekly, was oTCe’ | tails 
law requires the insertion of the most, Pe seat thy 
of each company, its object, Gureue”s - aii i 


French and foreign, 1 ) } ‘ pea 


) 


law Se 








Art. 6, 
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the most recent balance-sheet, if any has been 
: a ie rhe insertion is charged two francs, a 
< CU, A ° * 4 
hor companies with a small capital, the 
vv ¢ b re 
s amounting to from £ 100 to £2 200. 
- of the Bank of France for this week, last | 
aie rresponding week of last year are as 
} 7, 1908 Feb. 20, 1908 Feb. 28, 1907. 


f ( f ‘ ‘ 
Sank.....00- 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 











a 8,006,145 84 .. 8,002,313 54 .. 8,002,313 54 
and 
mis BE“ 92.105,750 14 .. 22,105,750 14 .. 22,105,750 14 
property 4,000,000 CO .. +,000,009 O .. 4,000,000 0 
. ace 407,444 16 .. — 8,407,444 16 8,407,344 16 
Spec "5 096'917'355 0 ..4,780,939,740 0 ..4,929,354.270 0 
ae 8 rans- . sf ae a 
- 17,942,591 . 19,297,626 25 .. 17,743,823 80 
Bank notes ; 15.491 98 .. 8229,319 31 
eipts pay 
ne 6 .. 156,227,339 71 .. 
» alnaeuia ’ 439158136 20 .. 42 
"nn beancb ban! O .. 63,45063€ O .. 111 
nieidends payat 31. @6©: 3,209,167 3 ww 
I D . d > rr 4 
, este th ° 8,534,261 24 .. 8,171.6 ) 
Redis« i 











clearly why the market 


The best for ‘cign State 


is bare of stock here for sale. 
Funds also attract purchasers 
by their better rate of interest exhibited by the sharp 
iy in Russian bonds during the week. 

Th > following were to-day’s closing prices and the 
ri on the week :— 


Feb. 27 Feb. 20. 

Par. ee. f c fc 
Three per Cents. ...... 100... 97273 .. 96974 + 0 25 
Redeemable Threes.... 100... 98 O .. 97574 + O 428 
Italian ........ ecseee 100... 10295 .. 1035 0 0s 
Austrian Gold 4% .... 100.. 9960 .. 9940 + 020 
| Spanish Exterior...... 100... 9440 .. 93724 + 0 673 
Russian Old Threes.... 100.. 7070 .. 70 5 + 065 
Russian Fives, 1906.... 100... 9685 .. 9630 + 055 
Turkish Fours ........ 100 .. 315 «. 95 75 - 0 40 
Egypt ian Unified ..... 100 .. 10450 .. 10435 + 015 
} Bank of France Shares.. 1,000 oe eee Bu 4,120 0 1G 0 
Banque de Paris ...... 500 ..1,469 0 ..1,472 0O 12 0 
Comptoir d’Escompte.. 500 .. 683 0 .. 687 0 — 4 Q 
Crédit Lyonnais ..... - 500 ..1,195 0 ..1,194 0 1 0 
Crédit Foncier ........ 500 .. 707 0 .. 701 0 + 6&6 O 
| Sues Canal......... coe 5D... 4,477 O .. 4400 OC re 
Northern Railway .... 500 ..1,775 0 ..1,770 0 + 5 O 
Western Railway...... 500... 835 O .. 850 0 15 0 
Orleans Railway ...... 500 ..1,390 0 ..1,391 0 1 Q 

Eastern Railway ...... 500 .. 955 O .. 955 O aa 
Lyons Railway........ 500 ..1,375 O ..1,371 0 + © 

Southern Railway .... 500 ..1,117 0 ..1,117 0 ; 
Rio Tinto Ord......... 250 ..1,565 0 ..1,547 0 18 90 


The following were to-day’s closing prices in 
and shares not comprised in the table 
zilian Fours, 86f 60c; Portuguese Threes, 62f 30c 
Ottoman Bank, 717f; 
South of Austria 


above : Bra- 


, 


Meridional of It: ily Rails, 643f; 


Chinese Fours, g9sf 50c; 


| Shares, 145f; Old Bonds, 315f 75c; North of Spain 


Share S 


MOBERS ..cccccveccccccs 4,117,461 O .. 4,117,461 0 .. 2 ) 
econ tenaiabe 134,384,162 93 .. 133,675,183 72 .. 1716 } 
Petal .crcccccscsves 5,925,638,661 24 ..5,833,200,551 25 ..6,101,¢ 
CREDITOR. 
Cash in hand an jinbranch ff @6¢ er ee a re ‘ 
‘ 3,671,790,3 ‘ . -0,063,188,242 1 » 20,021, ,4ad Sh 
i , 39,206 10 7,408 10: oe 17,637 
yunted 
398,272,688 4: ( 607,345,854 14 | 
$1,794,685 7 384,037,536 63 4 58,172,775 43 
80,858 85 { 148,462 11 
Dranen 
vcandiobnne eis 679,980,365 O .. 644,890,518 O .. 686,046,01 0 
sits of 
ccaseend 25,585,000 O .. 24,122,000 0 .. 3 
Do in branc sh k bank we aa es as ee 259,000 90 
Doin public securities .. 166,505,522 25 .. 170,130,952 5% .. 174,486,755 91 
Do by branch banks - 566,245,944 O .. 375,752,011 0 .. 378,856.591 O 


Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) . 

Government stock reserve 


180,000,000 O .. 





180,000,000 0 .. 180,000,000 0 

12,980,750 14 .. = 12,980,750 14 .. 12,980,750 14 

Do disposable............ 99,621,533 90 .. 99,621,53390 .. 99,624 757 7 
Rentes Immobilisées (Law 


of June 9, 857)........ 100,000,000 0 .. 109,000,000 0 .. 
Hotel and furniture at the 
ank and landed pro- 
perty branches ........ 
Expenses of management.. 
Employ of the special re- 





33,548,076 70 .. 
1,463,051 4 .. 


35,456,485 13 .. 
975,702 60 .. 


31,691,663 67 


1,405,526 8 








 BREVE vrcceccceccccesecs 8,407,444 16... 8,407,444 16 .. 8,407,444 16 
PURGES cccccccccccccecece 149,323,214 24 .. 137,601,606 64 .. 140,560,957 81 
CON ssvcvvncessens 5,925,638,661 24 ..5 5,833,2 00,551 25 ..6,101,624,690 68 


BANK OF FRANCE RATES. 


% 
Discount ......... bsbCrceNiandieesevensegeeeeusacdaens ee 3 
NO ON I ieiua vg cvkaicceadéswasecesaceawavens ‘ i 
Advances on public securities ............cccccccccccccecs 4 


ihe above return, compared with that for the pre- 


ng week, exhibits the following changes : 


INCREASE. 


Francs, £ 
Cn ntevainaia 5,277,615 = 213,014 
Private Deposits ....... sxdsuuaeweee sesvakias 103,226,590 = 4,129, 
is oa te a as obéee soceeen y 8,602,078 = 344,983 
PI sevacwcssxuseastcuasaabereas ian 81,200,543 = 3,215,021 

DECREASE. 

Francs £ 

TOABUFY ACCOUNE..........cccceue en dwade 15,592,283 = 615,692 


Tt} ' ; 
rhe ¢ of foreign bills is unchanged on the week 
£1,071, 786 he Bank has, however, gained 
42,774 In its reserve of gold, but it is all from 
irculation, There is also an increase of £81,348 
€ silver coin. The London exchange is easier at 
a oa Private discount offered at 2} per cent. 


Cash to-dav and last week was made up as 


Feb. 27. 
: Frances £ 
ide... 2,765,716,570 =11 0,628,662 ee 
"er. 906,073,750= 36,242,950 .. 


5,6 71,790 520 146, 871,612 -- $,663,188,242 


———F eb. 20.——____—. 
Francs. £ 
2,759,147,203 — 110,365,888 
904,041,039= 31,161,641 


146,527,529 











S the stagnation of business, prices are 
a4 larket. For months past there have been 
*W loans Or creations of « ‘ompanies of any import- 

7 ‘oney Is accumulating in the banks, and the 
_ | ning tired of seeing their capital lying 
begun to purchase for investment. It is 

ae ings for money that are buoying up rates 
© account. Rentes have, as usual, their pur- 
" d a mention elsewhere of the operations 
— lreasury agents in the Department shows 


gossa Shares, 377! 


, 280f ; Bonds, 378f ; Sar 
Bonds, 390f 25c; Tharsis Shares, 151f 50c; Cap 
Copper, 182f soc; De Beers, 340f soc; 
aan v, 20f 75¢; Consolidated Goldfields, 73! 50 
Ferreira, 376f ; Geldenhuis, of 75¢ 3 ; Geldenhuis Deep, 
isat; Transvaal Land, 46f 25c; Randfontein Estates, 
27f 25c ; Robinson Mines, 20bf ; Oceana, tof ; Simmer 
and Jack, 30f 50c; East Rand Proprietary, 86f 75c ; 
Durban Roodepoort, 34f soc ; Rand Mines, r26f 5 
Lancaster, 5f; Village Main Reef, 84f ; May Consoli- 
dated, 4rf. 
Anglo-F 
continued increase in the imports from 
a further decrease in the French exports 
as was the case during the year 1g07. The ton r rts 
rose on the year, in January, from £2,532,840 to 
£°2,064,080 ; the 


~ 


Chartered 


: 1 j 
rench trade in January was marked by 


Krench exports declined from 


£:3,329,580 to £31229), 320. Among the imports 
from England the value of coal was #,680,3. 

a slight increase on the £671,080 in 1907 
but a considerable one on the £:437,249 onl 
° ° 4 1 = ll ss ee 
in 1906. Among the other importations in wi 
there was an augmentation were fresh = ar 
salted meats, wool, raw silk, elephants’ tusks, 
rubber, cotton varn, thread, and manufactured 


goods, hardware and ships, from 245 tons to 2,g4¢ 
There was a decrease in feathers for ornament, jute 
copper, chemicals, pottery and glass, and machinery 
In the French exports to Enel: ind, among those show- 


butter, raw and aiid sugar, 
cotton goods. There was 
varns, all sorts, | 
a yparel. 
biles on the year in value fr 
£; 138,000 to Tene vhile t 
, o~ 4 = 
irom 4-20 to £1,760 1n | 
~~ 


EK alae 


ing an increase were 
timber, brandy, and 
diminution in wines, 


woollen an¢ 


{ angi 7. awry + $ 
goods, and v i ne XpoOrts Ol a 


3 
—s meng 


Returns of the orders for the purchase er sale « 
Rentes received by the Treasury agents in t Depart- 
ments and transmitted to Paris in 1go7 show that 
buying orders am uunted in capital to £1 38,820, anc 
the selli ng to #5: 3,050,760. After a set-ot diffs 
ence, which is invariably in favour of the purchases, 
and which in 1907 amounted to £.6,988,051, is ob- 
tained on the market by the Chamber of \gents d 
Change, acting for the Treasury. The same opera- 


tions in 1906 produced a balance cf £,0,400,532 In th 
purchases, and a like transfer of stock irom Parts t 


provincial investors. 
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mencement of the year this class of liquidat 


THE UNITED STATES. 
{FROM OUR ¢ ORRI SPONDENT. ) 
New York, 

Pessimism in Wall Street is undoubtedly incre asing, 
a tour of the big intern; itional banking 
afternoon the feeling is 
a means confined to Stock 


February 17. 


shows that 
Exchange speculators 


uses this 


is shared, and perhaps instigated, by the more con- 

ative banking element. It can in no way be ac- 
‘ounted for by the monetary situation, which is now 
ne of decided ease. The main cause lies in the fact 
at the confidence necessary to the return of commer- 
Cial activity, which seemed in a fair Way to be restored 
a month or so ago, has received a seve re shock through 
international political develop- 


national and, possibly, 


ments. With the bare mention that the Japanese 
Situation is stil] being seriously discussed in certain 


quarters, the international influe nce can be dismissed : 
but the domestic struggle is without doubt principally 
responsible for present conditions. The relentless 
attitude of the Administration towards corporations of 
the first magnitude was < ‘learly shown in the recent jn- 
temperate Messao eof President Roo sevelt to C ongress, 
ic} has as more to alienate those who had pre- 
viously stood by him = than any other act of his 
otheial career. It has again been b rought pron linently 
forward by reports that t immediate action is to be taken 
against the Harriman 1; ads and the Sugar Trust for 


Violation of the Sherman anti-trust law, that the 


Southern Pacific and the Atchison are to be 
prosecuted lor rebatin | a and that the suit 
“palast the Standard Oil Trust js to be steadily 
pursued. With railroad e: rnings const: intly show- 
& greater decre ases Compared with those of a 
year ago, and with trad falling off at an alarming 
pace, it is not surprising that the prospect of federal] 
and State litigation js arousing doubts in the minds of 

Cstors as to the Maintenance of present dividends, 


and is pre venting anything like outside participation in 
5 Exchane transactions. 
The failure of commercial conditions to mend as 
rapidly as many had expected Is a great disa point 
pidi) ; S PI 


named, is 

great industrial combinations 

in Maintaining prices at a le vel that are not attractive 
. . in 


ment, and, apart from the causes already 
1 ie tion of the 


to buvers j; present circumstances. In a recent 
-_ - of —_ ¢ oh. + . 

‘eller it Was pointed out that this ; ittitude was di tated 
by a desire to protect numbers of their customers who 


had goods on order at prices far above those Warranted 
by trade conditions to-day; but it is a question whether 
it would not be better to rec enise the fact that much 
of the business placed « ring the past year was of a 
speculative nature. d tre it as such, rather than to 
maintain an artifi tal value which prevents othe rs who 
oresaw conditions from poy conducting a legitimate 
business. It js generally realised that there can be no 
return to ay tivity until the « St of production and the 
price of the product have been brought down to a 
level where consumption will be stimulated, and this 


is dependent both upon the action ot those jin contro] 


Ol the various industries and on the Willingness of 


o 
labour tO accept ¢ han iged conditions and the lower 
nant } j ° ° 1 
scale of wages Which would s¢ em to be Inevitable. In 


tts connection Mr amuel Gompers, Pre sident of 4 


i 
\mericar Radare ‘ ¢ T at - ‘ } ; 
merican eae ration Ol Labour, May soon he made 


fo change his stated view that because the labouring 
3 ePonanchl . . ] : 
class was not responsible for recent disturbances it 
snould not be mad, > OV a reductic nin Waves, to Suffer 

- «+h 1 T 19} ¢] 1; } ‘ > 29 
for them. He should realice that less sufferino: will 


Pa) 
1 than 


be caused by the a ceptance of such a reductior 
Se army of un- 


yy an augmentation o 
employed. 


the already lar 


situatir n and the ever-pr 
Which would result in Mr Roosevelt 
having a third ¢, rm thrust upon him, the stock 
market depression may be traced to forced ] liquidation 
nm the part of those institutions, corpor: itions, 
and individuals who were during the 
recent panic. On every material rally since the com- 


Apart from the fears engendered by the political 
“sent possibility that events 
Mav arise 


assisted 


te, 
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made its appearance. There are Still many y 
to be disclosed, and at. this moment ther, 
‘umstantial rumours that more than on, me 


cons will be forced to the w all before the 17 om 
cleared. This is more or less Inevitable. | ut ened : 
ceeding announcement is boy ind to shat still fuest 
the confidence of the public. The gre; ess o, ™ 


New York City bond sale has been sais . 
strong bull argument; but, as a matter of facs 
simply shows that while the re isa large an 2 
money awy aiting investme nt, the monied inte rect 
avoiding the issues that offer attractive ry turns. 
to lack of confidence, and are only too eager to j 
in bonds having such security behind 
York City can offer. 

The returns of imports and exports for the f, 
month of the current year make a most remay 
showing, and follow cloge Iv the trend indicated ir 


‘closing months of 1QO7 There js again a large jp. 
crease in exports compared with the Same neem rot 
year, and an almost equally great falling: off in j, ports. 
resulting in an excess of exports for the month : 
$120,513,131, compared with $62,710,010 in Januar 
last year. This is the largest ‘ lavourable trad: 
balance ’’ ever recorded. With the on, except 

ot oe r, 1907, the exports, amy unting ko 
9206,211,835, hav never been ex eeded. Ty 

total. jean during the month were 355,698,704, 


Or a decline fron December of $6, 549,00 
the smallest total] for any one month sine, 
July, 1905. ea with the same month in pr 
VIOUS Vears, | 
1904. Of the gain in exports Compared with |: nuary 
last, $17.7. “5352 are accounted for by what are clas- 
dome ‘stic exports, and of this total bread- 
stuffs and cotton contributed S16 920,910. There y 
a falling off of over $700,000 in esd — Cts, but an 
increase in mineral oil Ot $1,860.66 Details of the 
in iport figures are not vet available. \s_ bearing 

the Treasury Statement for the month, it is inte ‘resting 
to note that at the port of New York alone ther Was 
a falling off in Customs receipts of $6,080,21z. the 


this was the smallest total since Januan 


sified as 


vas 


~ 


total being 29,140,198 against $15,220,413 last vear 


: eee 
Letters to the (ditor, 


-_ 


RETRENCHMENT NECESSARY AND PRACTICABLE. 


TO THE EDITOR OF THE E¢ ONOMIST, 





Sir,-—The Present degradation of the Enolj 
Press has caused me, when in remote 
the Economis) alone posted to me. For in that I st 
rejoice to recognise the honest independent Spirit whi 

Cats politics and finance-—the mest Important brat 
Of politics—on their me rits§ without respect 
factions. 

And so, on enx trying from twen ty days in the wilder- 
nesses of the Sudan, I find here my Economist 
February Sth, awaiting me with an able article « 

The Nation: ul Budget,’ "and a most ened ly and neces- 
sary claim for reduc: “cd « 


‘ 


xpenditurs ] earnestly trust 


the Government will not be rrightened by the par 
chandlers and notoriety mongers fr m fulfilli ng in ts 


respect its own pledges, and the meitllic ee 


founded thereon : for hy co doing it would abandon th 
most solid and safe ground on which a Liberal Gov al 
ment can found its claim to er dit, to glory, and to th 


J , 
1” 1 - 
i 


support of the determining elector, who makes and un 
makes Governments. 

I would, however, respectfully : 
hgures given in the artic le mentioned to show the 

‘total expenditure ’’ on the Army and the Nav) ie 
spectively in the vears from i SQ6-7 to 1907-5, do not, || 
in fact, represent the total] expenditure, the re Pl 
omitted the ‘refrom :—(1) The , 
being the sums expended out of moneys received ren 


other sources th: in the Exchequer, such as from 29 
Of old ships and stores and contributions from India ; 


submit. that 


appro priations in al 


es 











Wh 


Whe 


This 


ture | 
1GO4-: 
to hay 
crease 
and ( 
accour 
May 
back ¥ 
The 
the ret 
ceeding 


Ir 


In 





Warrant 
the 
the In r 
om 
tO me, 
Yearly | 
but mo 

Retre 
Uf comy 
Star tia] 
ful S@ery 








————— 


February 29, 1908. | 


he sums cnemaded on works out of loans and (- 
t on balance of services rendered by other de- 
respect of furniture, fuel, stationery, 
re, &c. All these will be found set forth in the 
Parliamentary return 243 of 1905, for which I moved, 
ntinuation of which has since 1905, as I under- 
od. been refused. I submit that all these sums must 
he added to the Exchequer issues of the vear, in order 
. at the total expenditure- that it matters not 


sartments in 


to rive 
ence or how they are de rived since they are all spent 
the vear on that year’s service; and that to omit 
the m is not ¢ nly to give other, and lower, totals than the 
rene totals, but also (on account of the vast variations in 
$ ree items) to completely vitiate comparison 
between year and year. 


I ha ippen to have with me the total expenditure for 
\rmy and Navy completed as in the Return of 1905 
-6 and 1906-7 being partly estimated), 
vith the figures you give will 


those for 1905 
tne collee tion whereof 
ustrate My meaning. 
You give the total expenditure for the Army thus: 


£ 
1904-5....sceeeee aed TT 
aa, its ws disses eatcnlaelicas, 
SE Tek ccakes dk ee archaeal teseveense Se 
Whereas I submit that it was 
£ 
TG ccicexetiduccivereisikerscisscs Gee 
POOP Oc ccenecs cia ebte weed < a 34,162,000 
5) Sap aener ee “a sia ea arate aa raneagears 31,752,000 
You give the total expenditure for the Navy thus : 
£ 
SEED ccuviscevandwevecesnewaesekecu <a 
RO SdewenevacsCbdeviueddeeecececs 
Oa 
Whereas I submit that it was: 
1904-5 Uiicekwivsainestweiabaddeccan, See 
1905-6 (ohOCCRMCN CNN CKRCCRER ee eCekee OD 
BOOST cwccccccccsccccccccccccscesecs §GTLOUO 


This shows the importance for comparison of deciding 
which of the two sets of figures does really represent 
the total expenditure. Your set makes the e xpendi- 
ture (e.g.) on the Army appear to have increased since 
ers 5, as compared w ith 1906-7 ; mine makes it appear 
to have decreased. The difference arises from the de- 
crease In the expenditure out of appropriations in aid 
and out of loans for works, whereof vou take no 
account. 

May [ carry the matter a step further, and further 
back 

_ The total expenditure on both services as stated 
the return [ have quoted and worked out for the suc- 
ceeding vears in the 


same way, was :— 
£ 

In 1894-5—Army .......ceeceeeeeeees 21,653,000 
SD setnsxesenésvecsiscée, 2 

Total for both Services ............ 40,203,000 

In 1906-7—Army ......c00..s00+e+++ 31,752,000 
FOF cecesccvccesscvescce GRMN 

Total for both Services ............ 67,622,000 


This, inde d, is a considerable improvement on 1904-5, 
wnen the two services cost together no less than 
479,562,000, at which Mr Balfour’s Government left 
‘s near as may be double that at which they 
lound them—but it is not improvement enough for a 


them as 


time ol pe ace 


The increase of £:27,000,000 since 1 1894-5 is neither 
arran ted by the condition of E urope nor the condition 
oe tae Army and the Navy. To retrench the whole of 
_— ease at once would not be possible, but I believe, 
io a rts, naval and military, have confided 
sha, n the two services some £,15,000,000 
ition _ tg and the country be Teft not less, 
se ire by land and by sea. 

> complete then. Is always harder to be ‘gin and longer 

t in extravagance. But at least some sub- 


Stantial } salt 
«ginning should now be made.—Your faith- 


tal) lla 

51 

‘Ul SOTV ant 
: e4hi 


, 


Tuos. Gipson Bow Les. 


Assous 
1908. 


lan, February 19th, 
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THE NAVAL EXPENDITURE QUESTION. 
TO THE EDITOR OF THE ECONOMIST. 
Sik,-—I have been for many years a constant and always 
interested reader of the Economist, and hav ' 
struck with vour recent articles 
Estimates and the urgent need for reduction in this 
of our expenditure. 

Now, in deciding upon how far we can safely reduce 
seems to me that we must first find out exactly how we 
stand, not only in the number of ships, but in their fighting 
value, and more es pecially in re gard ta Gorman iy. Now, 


been much 
Naval 


1 
ronch 
JPaAlicih 


as to our extravagant 
} 
t 


after the battle of August 10, 16 14, betw e Je ipanese and 
in a ; “Aisi ; 
the Port Arthur fleet (a bat guit eis in its results), 
an — gained ground hea ill future batth s would be 
7 . ‘ . 
fough at very lony ranges, that the 12-inch was the or \ 
tise gun, that smaller calibres were inferior, and the 


6-inch utterly useless. This idea is said to have been 


pictely negatived by the decisive battle of Tsus 


: lectined tc. ots in ! 
the Japanese themselves have declined to go in exclusivel 
for 12-inch guns or to abolish the 6-inch in new ships; bu 

- ‘ : 1 1 
in Eng: taken root to such an extent that many 


ind it has 
critics hi ive quietly v wiped the ten German Kaisers and 
Wittelsbachs off the list of effective battle ships, while retain- 
ing our Majestics, Formidables, &c., as powerful nits. 

No mistake could be more complete. The Wi itte 
may only carry four 9.4-inch guns, instead of four ode h 
of her contemporary, the Formidable; but this inferiority of 
calibre is creatly, if not entirely compensated by the very 
much more rapid rate of fire (to say nothing of the longer 
life) of the smaller gun; and when we come to the secondary 
armament, the German carries no less than eighteen 5.9 
quick firers to the British twelve—in fact, these German 
ships have a much greater fire energy than any contempo- 
rary ship of ours. It might be that if we could manage to 
fight a battle at extreme long ranges, our 12-inch guns 
would have a great advantage; but the result would be that 
at the end of the day neither fleet would be much damz nt 
and we should have to flee into port to replenish ammun 
tion. 


Our ships 


Isb< i¢ h 


are two or three thousand tons larger, but the 


| extra displacement is largely to enable them to carry more 


coal and supplies; and, as a British naval officer recently 
cannot sink my enemy with coal and salt pork! ”’ 
and consequently our gunnery, 
but can we guarantee that the 


said, ‘* I 
In a rough sea our ships 
would probably be steadier, 
sea will be rough ? 
Therefore, we must reckon the modern German battle- 
ships as nearly, if not quite, oe il to our own—ertainly to 
those prior to the King Edward class—and we then get in 


ships launched since 1894 :- 


England. Germany. 
9 Majestics 5 Kaisers. 
6 Canopus 5 Wittelsbachs, 
8 Formidables 5 Preussens. 
5 Duncans 5 Deutschlands. 
2 Triumphs. 
8 King Edwards, 
« Lord Nelsons 
1 Dreadnought 
41 20 


We have, therefore, 41 completed modern battleships to 
the German 20, but of these 10 must probably be in the 
Mediterranean or in Atlantic waters, so that our available 
strength is only about one and a-half times that of our 
neighbours. In armoured cruisers we are relatively much 
stronger (38 to 10), but these ships would probably have to 
be much scattered, and as a set-off the Germans have a very 
powerful fleet of torpedo craft—a good two-thirds of our 
own. 

The margin at present is ample, but such is the superiority 
of new lamps to old, and so quickly do ships begin to become 
obsolete, that if we allow the German Dreadnought con- 
struction to equal our own, that margin will quickly tend 
to diminish and disappear ; and even at present I think that 
the writer of your article of the 22nd, who speaks of our 
being four times as strong as Germany, is quite mistaken 
in believing so—only the “totally unjustifiable rejection of 
the Kaisers and Wittelsbachs could possibly justify that pro- 
portion. 

We are told, and with truth, pera 
is friendly and peace-loving, and that the German nation 1s 
too sensible to want = ar; but I, who have lived much 
amongst Germans of al 1 cl: isses—speaking their language, 
and knowing them as few Englishmen do—see clearly that 
there exists in Germany an enormous body of silent, patient 
Imperialists—men whose inmost thoughts are always of 
the glories of 1866 and 1870, who hate the idea of United 
Germany bei ing inferior to any nation on any element, whose 
cherished idea is to achieve a glorious Sedan on the sea, 
followed by the enormous increase of wealth and Empire 
which such a victory would bring. To these men the 


that the German Emperor 
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Emperor’s words, ‘ Our future lies on the water, 
have a very hopeful and a very lurid meaning. We cannot 
blame them for these ambitions, bred of high-souled patriot- 
ism. but it behoves us as Englishmen to take measures for 
our own safety. iz ; : 
Therefore, I feel, and with regret,.that it is probably wiser 
to go on bearing our burden. We are told that it 1s in- 
tolerable, and that it will go on increasing ad infinitum. I 


do not think so. Possibly in a few years Germany, weighed 


down with her “armaments and deficits,’’ will make the 
same generous and statesmanlike offer that our Premier 
made a year ago. Then we can hasten to reply with a joyful 
acceptance, and the reign of reductions can begin. , 

I fear that this letter is somewhat at variance with the 
sentiments lately expressed in the Economist, but I venture 
to hope that with that love of fair play and desire to hear 


all sides which distinguishes the best English journals, you | 
will find space for it. Be assured it is written in no jingo | 


spirit. With so many of our countrymen on the verge of 


starvation, it is hateful to have to spend 60 millions annually | 


cr 


in armaments, but, at the same time, there is no use giving 
a man an old-age pension to buy bread unless we make sure 
that there will be bread in the country for him to buy. 

If you or any of your readers can show me that my figures 
are wrong, and that an immediate reduction is safe and 
desirable, | shall be only too happy to be convinced. 

G. T. W. H. 

February 22nd, 1908. 





CONSOLS AND OLD-AGE PENSIONS. 


TO THE EDITOR OF THE ECONOMIST. 


Six,—The impression that I am not the only one who 
is exercised in his mind with regard to one aspect of the 
Old Age Pensions scheme leads me to seek the shelter of 
your courteous columns, in the hope that there one may 
find assistance for smoothing away some of the perplexities 
that assail the honest doubter. If I may be permitted to 
speak for some others as well as myself, we subscribe gladly 
to the theory that the country should provide for the de- 
clining years of a large number of our workers, who, from 
one cause or another, have little or no alternative in their 
old age between a proud starvation and a_ workhouse 
stigma. It would appear to us, however, as, of course, it 
has done to the majority of others, that by holding out the 
promise of a certain, if small, income at whatever age 
may be fixed, the chief incentive to thrift is at once weak- 
ened, and very sorely weakened, too. Why should a man or 
a woman pinch himself or herself to pay in to the Post 
Office Savings Bank a shilling or two per month against 
the time when unable to work any longer if the Govern- 
ment are going to do what hitherto he and she have had to 
do for themselves? I take it that a good part of the 150 
millions sterling which the Post Office Savings Bank holds 
on behalf of depositors, and the 50 millions (I speak in 
round figures) held by trustee savings banks, is owing to 
honest folk, who have put by their little savings, with a 
view to preserving independence in their old age. Those 
200 millions of sterling money are invested in Government 
securities, of which lists are duly published, but without 
valuation of their worth, from which latter fact it is 
generally assumed that such valuation, were it given, would 
show a considerable loss as compared with the money de- 
posited. Some authorities compute the shortage at about 
10 millions sterling. 

Now, if the incentive to save be withdrawn, is there not- 
and this is our difficulty—a strong probability that many 
depositors belonging to the working classes would at once 
withdraw their money? ‘‘ Let us eat, drink, and be merry, 
for to-morrow we get our old age pension ’’—would not this 


be the attitude of a great number? If so, it would mean a 
stiff run on the Post Office and the trustee savings banks, 
which might have to realise hol 
securities, and so drag down the prices of all our gilt-ed red 
stocks to levels lower than ever. A run of this sort is an 
ugly thing to contemplate even at this manifestly far-off 
distance, and the very idea of such a thing sends a cold 
shudder down the mental spine of old stagers like mvself, 
who, though their faith in the solidity of Consols has been 
shattered by the long fall in the price, still maintain an 
inviolate belief in the absolute impregnabilitv of the Post 
Office Savings Bank, whatever its traducers may assert to 
the contrary. And there, with profound apologies for thus 
far trespassing upon your valuable space, I leave the matter 
to the elucidation of heads wiser than that of yours, &c., 
OLD Ace. 


3° 
aing 


Throgmorton street, E.C., February 12th. 





ings in Consols and other | 
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TION. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—As a regular reader of your admit 
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I be allowed to refer shortly to the letter hejded re 
and Tariff Reform,’’ in your issue of ’ eo... 
signed a * Free-trade Worker.”’ ee fd 

Now, Sir, I was not a worker for an we 
and about the division daily during th as tae 
contest, and as | am very much of a f a 
attached to any party, I can claim to talk: a 
sionate view than one who, as a Free-tr: Dap sce 
necessarily be biassed. a 

With reference to the attitude adopted Daily } 
probably no one familiar with that paper J 
portance to what it said about ** the on 
holds the attention of the country be ing qui | ned 
why it should make such a statement; but I do not he 
that any person of unbiassed mind would support that wi 
As one who attended two or three meetings dav aban. 
indoor or outdoor, | may say Tariff Reform ceriain) 
not kept in the background; but, on the co ; 
well in the forefront at almost every meeti ree-tr 
Worker ’ is perhaps necessarily dep ndet : 
his alleged facts, but if he had mixed wi voters 
attended Conservative, Radical, Labour, Tariff Reforn 
Free-trade meetings day after day, he would hay 
mitted such misleading statements to paper 

Just a few words as regards ** Free-trade Worker's ” 
paragraph. It is pretty well known her eas 
Por, and decreased Radical vote is accot nted r nd th 
Roman Catholic vote was not the predot factor. |i 
may have accounted for the transfer of two o1 ee hundred 
votes, but certainly not more. (The total Roman Cath 
vote is only about 500.) The two main 1 wer 
1,700 Conservatives who voted for the Attorney-General jn 
(906 now voted for the Conservative, and that 1,600 Labour 
voters were detached from their party owing to the bitter 
quarrel between the two sections of railway kers. O 
these about 1,100 are believed to have voted the Radi 
ind 500 for the Tory, and if ** Free-trade Worker ” had : 
been a stranger in the constituency he w 1 have ki 
something of these matters. 

Tariff Reform undoubtedly helped the Conservative \ 
much, and perhaps in fairness vou will allow this letter to 
app ir. 

The Liberal really won owing to the split in the Labo 
ranks. Had it not been for that the Conservative w 
have won the seat casily.—-Yours faithfully, 

Looxer-On, 


Leeds, February 2 


ue 


ARGENTINE RAILWAYS—A CRITICISM. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—May T point out to the writ 


ments in Argentine Railways *’ that 
the Argentine Great Western ordin: 


cause they both return 6 per cent. per annum to 


he le f. 


The Argentine Great Western ordinary st 
guaranteed stock, receiving at the present ti 
per annum from the Buenos Avres Pacific Ra 


pany. 


Under the agreement entered into las 
Argentine Great Western and the Buenos Ayres 
way, the ordinary stock of the Argentine Gr 


{ 
he is wron 


1 
IN 


ir\ ~le 


4 
category as the Buenos Ayres Rosario ordinatr 


‘ 


the second preference of the Buenos Ayres Pacif 
gether as securities, but with this important ex 


whereas the Buenos Avres Pacific s 


econd 


is limited to 5 per cent. per annum, the .\rg 


Western ordinary stock receives 6 pe 
participates in all increased dividei 
Paci 

As a holder of Argentine Great W 





recent. 


ids the B 


ific may pay on its ordinary stock. 


estern 


cannot help feeling that this security 1s not 


when ranked among the ordinary 6 
of the Argentine. I trust that vou 
matter vour attention, and allow th 


1 


ner cent 
per 

997 (1.° 
r Will W 


is corre 


in vour next issue.—Yours faithfully, 


112 Fenchurch street, E.C., Febru: 
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GREAT WESTERN CAPITAL EXPENDITURE. 


ECONOMIST. 


rO THE EDITOR OF THE 


Stk,—In your issue of Saturday you say: 
We stern has expended over #,2,000,000 (on ¢ 


Asan 


mainly on absorptions of other line ay 
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February = 
spent on its own cietatidns and ili acai k 
t - 2 “< | £:1,800,000. The outlay on rolling- 
> 1. e was £490,000. The complaint of the share- 
“Great Western directors do not regulate 
hex expenditure in accordance with circumstances 


railway and financial world. Indeed, in 








=i mated an expenditure for the December 

ro £So0.c00; but they actually spent £-1,049,000, 

; se “= cent. Bank rate and a financial crisis.— 

oF obediently, W. J. STEVENs. 
Yours vuir, Tyson road, Forest Hill, S.E., 

Februar 24th, Tgos. 
Reviews of Books. 

= TIME LIMIT AND LOCAL OPTION.* 
, ~ short and readable book, Mr Roberts, who is per- 
; "* lest of the advanced temperance men, gives the 

vs of his schcol, a school usually associated with the late 


Se Wilfrid Lawsen and the United Kingdom Alliances One 
sahil »§ the old peremptory demand for the 
ars in the where Mr Roberts asks for 
be operative immediaiely in the 
licences, and in the of existing licences 
> the close of ime-limit.’’ He supports his demand 
- quoting the good effects of the restrictive policy adopted 
ago, and the bad effects of 
later, when Sydney Smith, 
iwout the Beerhousé Act of 1330 and its working, 
body is drunk. Those who are not singing art 
“sovereign people is in a beastly state.’ 
that the more recent activity of 
superfluous licences through 
schemes has reduced drunkenness. All 
this, however, prove that local veto, t.e., the 
majority in any given area to suppress all licences 
would be a good thing. Its suddenness 
ind violence are altogether Opposed to English ideas, and 
t has the insuperable practical objection that it presupposes 
1 strong local temperance feeling. It would work, if it 
which we doubt, precisely in those areas 
here public-houses were few and unimportant, t.e., where 
was needed. It may, however, be justly 
to changes in existing 


nodification ¢ 
pre iace, 
ocal Opuon, case ol 
rants ¢ i new Case 


a short t 


yusiices 120 Vears 


JICCTISTISS 


in be cr 


Kree-trad fifty years 
' ? ti 
srawling. The 
Mr Roberts also shows 
| magistrates In supp essing ; 
urrender 
does not 
ower of a 


thin inat area, 


1 ) ) 
vorked at all, 


10 drastic measure 


plied to new licences, 1.¢., con- 


| ditions. 

| As chapter 4 says, much of our present difficulty in deal- 
| 

| 


g with “the trade "* springs from the ** low peppercorn 


THE ECONOMIST. © 


ence duties,"’ paid ** in exchange for the monopoly con- | 
don the liquer trade, and from the failure of Parlia- 

to secure that the increased monopoly value shou!d 

in the hands of the State, to whose action it owes 
5 eXistence Had the United Kingdom Alliance realised 

s fa enty years ago the history of temperance reform 
ght have been very different. In his next chapter Mr 

| Roberts deals specially with the time-limit, and quotes de- 


i rations Dy Mr 
Act of 1GO4 Wi 


1 4s . ' 
; stand in the 
| 

| 


Balfour and Lord Lansdowne, when the 
s being passed, that nothing in that Act would 
way ot any future reform.”’? And, as we may 


p expect, Mr Roberts desires that all licences shall be treated 


“e the “‘ new licences *’ under Mr Balfour’s Act, 7.¢., be 
| “ subject to conirol, freed from vested interest, carry with 
| them no claim to compensation, while the monopoly value is 
) SORTPUISE reserved to the State,’’ either at once, or after 

period of grace. This period of grace is usually known as 


time-limit. Dealing 


with objections to it he meets the 
| trade's assertion that 


** gross injustice would be done to 
tose Who, Gown to the expiration of the time-limit, had paid 
leir eompulsory subscription to the insurance fund ’’ under 

\ct of 1904, with the that they have had their 

juid pro qu 
they had paid. % 
| and this, 
| doctrine 
With k 


+ deal 


re ply 


His own proposal is a seven years’ period, 
although too short, forms an advance from the rigid 
of no compensation so long maintained by his party. 


‘cal veto on its moral and social sides we need not 
at any 


neth. Mr Roberts rests his case partly on the 

| ueeess Of prohibition in the many rural ps wishes where the 
~nevorent ‘tism of landowners has established the no- 
— But these parishes, although numbering 
" ; ~ 


in 1907, and with an aggregate population of 575,210, 
. What a practical temperance policy requires 
to cant hich shall take effect in the large 
re neent ire numerous 


towns, 


ie H. nds some bright and cheerful resort in the even- 
es » ts elsewhere in politics, ** force is no remedy,’ 
policy of veto offers no solution of 


egative 


Ivy oe time Limit and Local Option.’’ By Charles Roberts, 
cloth P. S. King and Son. 1s net. 204 pp. Limp 
—- 





‘during that period in the protection for which | 


and influential, and where the | 








MINING YEAR-BOOK, 1908. 


1 
111 
i 


‘THIS -known work of reference again 
appearance, and will be welcome to 


now we makes its 


investors and 
interested in mines, as‘it will bring their information up 
todate. The informati f the fullest kind, and it would 
be difficult to suggest any particular in which the manner 
of presenting it could be improved. Besides bringing the 
= culars rega irdin g each mine up to date, Mr Broom- 
head’s introduction is always fresh, describing, as it does, 
the advances in metallurgy during the vear, and oe 

the progress of the principal goldfields of the world thus 
enabling the reader to judge whether they are in 


others 


m is of 


proc ss 


of development, or whether they have passed the climax 
of their productive ¢ apacit y, and are advancing towards 


the extinction which ts the ultimate fate of all 
A privilege offered to purchasers of the y 
valuable one of receiving free by post 
vear tables showing the 
mines once a month. 


gold mines. 
year-book is the 
during the ensuing 
output of all the principal gold 


Edited by 
Broomhead. 


*** Mining Year-Book, 1908.”’ 
an Introduction by J. W 
man street, E.C. 15s net. 


A. N. Jackman, with 
Financial Times, 72 Cole- 


THE DIRECTORY OF DIRECTORS.’ 


We have received from Mr Thomas Skinner the 29th issue 

f this useful book of reference. During the vear, we 
learn, from death and other causes 1,800 nz umes have d lropped 
out of the directory and 2,200 new names have been in- 
serted, so that on balance there is an increase of 400 direc- 
tors to the list. The total still stands at under 21,000. The 
inercase in the number of pages, however, is quite out of 
proportion to this small addition, and the explanation offered 
is that where private firms are turned into limited com- 
panies the active management is retained in the hands of 
those previously acquainted with it, while the boards are 
largely drawn from outside. We should like to have some 
information on the important question of ** plural directors.” 
It would be both interesting and valuable to know how 
many men occupy how many different seats at the same 
moment. 


* «The Directory of Directors for 1908 
(London). 15s net. 


By Thomas Skinner. 
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The Mining Year Book for 1908. Edited by A. N. 
man. Introduction by J. W. Bromhead. 
The Financial Times. 15s net. 
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Thom’s Directory of the Manufacturers and Shippers of Ive- 
land, 1908. (Dublin) A. Thom and Co.; Simpkin, 
Marshall, &c. ros. 

Investors’ and Trustees’ 
Revised and Enlarged. 
T. P. Singer. 
Co. 5s 6d net. 

A useful compilation, with indexed pages ruled for recording 


all an investor’s transactions in securities, with tables of Stock 
Exchange fractions and yield per cent. 


The Time Limit and Local Option. A Re-statement of a 
Licensing Controversy. By Chas. Roberts, M.P. 


Jack- 
(London) 


By Thomas Skinner. 


Register. Second Edition. 
Arranged and compiled by 
(London) Marchant, Singer, and 


(London) P. S. King and Son. 1s net. 
Th: Limited Partnerships Act, 1907. With Notes and an 
Introduction. By W. Hanbury Aggs, M.A., 


LL.M. (London) Sweet and Maxwell; Stevens 

and Sons. 1s 6d net. 

Companies’ Act, 1907. With Notes and an Intro- 

duction. By W. Hanbury Aggs, M.A., LL.M. 

(London) Sweet and Maxwell; Stevens and Sons. 

1s 6d net. 

Die Weltwirtschaft. 
Von Halle. 
M.5. 

This is the third part of Dr. Von Halle’s valuable work of refer- 
ence. It deals with ‘‘ Foreign Countries,” including Great Britain» 
the United States, Russia, Sweden, Norway, Denmark, H lland, 
Belgium, Spain, Italy, &c. 

The Finnish Party in Finland and Their Fresent Pro- 
gramme. WVitha short Introduction. (Helsingfors) 
The Finnish Literary Society's Printing House. 

New Regulations of the French Law of January 30, 1907, 
Affecting English Companies Issuing or Circulating ther 
Securities in France. By Pierre Pellerin. (London) 


The 


Edited by Prof. E. 
B. G. Teubner. 


A Year Book. 
(Leipsic and Berlin) 


Stevens and Sons, Limited. 
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THE ECONO 


Some Business Aspects of Taniff Reform. A Discussion, estate, as may seem nd of toa nt ageous, 
opened by H. Hirst, at the Com patriots’ a ome 
January 27, 1908. (London) P, S. King and Son, | £30,000. a 
6d. 


MIST. - 


. 











_ ~ it 
A F ebruary 29, 1908 


C is Pro sed , 
€ second year ; omen 








more than repay the onan cs i 
| the syndicate, and any profit will have to be looked for 6" 
; , si Dalia : — the further development of the Property }, the propane 
The Evil of the Millionaire. By F. Minton, M.A. company. Posed 
(London) Swan, Sonnenschein, and Co. 38 6d net. Dominion of Canada.—The Bank of \, Dtreal ann, = 
bak Fishes I Have Known, By A. H. Beavan. (London) | that the list for the issue of £3,000.000 3# Per cent, 4 
Ba T: Fisher Unwin. 1s. closed on litem Ble somen letters have been posteq 
; The Foreign Bankers’ Almanac. New series. Vol. 1, Metropo an ec Fic ramways, Limited. This 
r ; : Q New York Published | Undertaking, which works the tramways 4, Nd London 
o f, January, tte » (New Yi ) : constructed by the Middlesex and Hertfo, Ishire Cons. 
monthly by F, Dickey, ae es | Councils, offers for subscription a further isso of Linea. 
; The announcement of this new series informs us _ its — 44 per cent. debenture stock at the Price of ne on ~ 
VanpPe devoted primarily to the foreign exchange wrap age lor dn tramways and light railways have provided MUCh-appreeine. 
York, and secondarily to other matters of interest to dealers in | faciliti 1 f travelling j i} lets oe PPTeCiated 
ance s Eales ened ‘iew of the | facilities for tray ing in the outskirts of the metropolis, an4 
Oreign exchange and their clientele. It Contains a review o though the Company pays no dividend Ste 4 PYNS, and 
month's market and very full tables of the daily rates of exchange ce ? os y pay ital ’ = Its di ‘erred shares 
on London, Paris, and Berlin, together with the price of bar gold | it Pays on its preference Capital, and the figures quoted in the 
“ and American eagles. To the foreign banker the series should be | prospectus Show a good Margin of net revenye Over th 
of the greatest value. Like most American publications of this | amount required to pay the de enture interest lhe stog 
kind, it is charmingly got up, and the first number includes an | now Oftered is consequently a good Investment, returning ‘4 
: extremely pretty Photograph of the Bank of England. The terms per cent. sl 
Set of subscription are 2° Cents per copy or $5 per year, post paid. King’s Theatre and Hippodrome, Dundee, Limiteg 
: —The capital consists of £20,000, In #1 shares. all of which | 
are offered for Subscription, together with £6,000 firct n. a 
p g 4 first Mort. ‘ 
it NEW LOANS AND NEW COMPANIES. Sage 5 per cent. debentures and £6,000 second Mortgage | 
€ new issues of the Current year, exclusive of | 6 per cent, debentures, _ The company, it 1s stated, has . 
vendors’ shares &c., have been as follows - acquired a most valuable site in the centre of Dundee for the 
€ndors’ s c. oe ; | €rection of the theatre and hippodrome It must be some to J 
Capital a First Further | time before the construction can be completed and the enter. T 
Nominal Offered to Payment _ Lia- | tainments Opened, in fact, * it is hoped that the theatre it 
Capital. the Wetile, aomeee. wae. will be opened for the Christmas Pantomime.” Jt j< the kind £30, 
Amount Previous'yrecorded..., ++ 30,522,474 .. | co ee | of investment that, if Successful, gives a handsome return, woh, 
; Issues of the week— but it is always a question whether houses of entertainment a 
: Bryn Gwiog Mines..........__ 1962 .. 1,962 .. 1,962... will be successful or not a re 
1 Fleming, Reid, and Co. Pref., £1 z . : ee ne I 
sunt £1 2s ee 10,000 .. 11,000 .. 11.000 “s+ | Metropolitan Trast Company, Limited —T}, direc. rs 
; South African sighting Associa- . > “ripti “ Pr issue of 7, : : 
: tion, £10 at £12 18 4ss0cia 10,000 .. 12009 7,000 .. 009 | tors offer for subscription a further ISSUE Of £300,000 + per mn 
ritish Guiana Rubber Corpora. / cent. debenture Stock at the Price of gg per cent. The i the y 
SOE os05a0ssnenee eee 8115 ., 8115 ., 811 .. 7,304 | Prospectus does not State the Purpose for which the money js $ agi 
Hanipha, Ceylon, Tea and | iinet d, | t it c: lv be fi h hase of ca tac "} 
yh, Se 46,000 .. 26,000 .. 060 22,750 | Tequire on aa e For the purchase of Securities at The 
Nobel-Dynamite ‘Trust Co. 5% =a, | Current low Prices in or €rto increase the Profits and the divi. }| Upon 
ings Thentty ede At £10 10s. smnend .. 528000 .. 100,000... 425,000 dends on the deferred Stock. That is a Perfectly legitimate _ ‘The 
yo. eee 10,000 .. 10,000 1,250 .. 8.750 | object, and is likely to be successful in the ircumstances, That tecrea 
ade Ist Mort. Debs., £10 | 6,000 .. —- “a. | | 1s the point of view of the holders of ordinary stock, as regards | The p 
‘0 6% 2nd Mort. Debs., £10 ,. €,000 ., 6,000 .. 6,006 ., | ; . | upon, 
Metropolitan Trust Ce 4 | that of subscribers for the debenture Stock offer, the Security a. 
Deb. Stock at 9 % ects 500,000 .. 297,000 s+ 15,000 .. 282 000 | is ample, as the Capital reserve and debenture Stocks are ail | The < 
p ro ) C . . , s . . . . . Ai Val 
44 0 Deb. eee an £96 0.78 173,800 .. 166.948 8690 .. 158,158 | invested, and represented by securities far €xceeding their poe 
Munderi Rubber Syndicate, £10 18.0090 18000 .. = 2259 * 15,750 | nominal amount, while the income from them gives a large | simple. 
. aes anes 763.215 “924,712 | Margin over the interest on the debenture Stocks, as the com. | These 
Total offered for subscription to date Total offered for subscription for the | Pany paysa dividend of 8 percent. It would be difficult to ttee 
in— 1 — fi ou r -T Cent. inves . to repe 
Teen *o°*2eseeecseces ASL6IO309 Fe 4123629973 | "Nd a sounder 4 per cent. in aocmnent mre 
SE Aintenmcesne 28,708,532 | 996 °°" ses 120,173,780 | re 
TP Otitesess.: tresses 18,080,899 1905 Se 167,188,403 | ibid — Ine so 
= #0099 08 Sh Shee ee uns oe on héebbekes errs | glad to 
Oe eececece, Sttene sl ite 108, | € AL 
BEE vevecscussees nnn an | me... 1ss8iL ose | MEETINGS, &c. a 
aE etevienseree eine i. Pisemeninnecin + 159,358;498 | | Srage rk 
We all k 
es LEGAL AND GENERAL LIFE ASSURANCE SOcIETY. | oe 
NEW | 
CAPITAL ISSUES, The annual general me 
Hanipha (Ceylon) Tea and 


eting of the members of the Legal and | 


Rubber Company, | General Life Assurance Societ 


Limited.— Formed witha capital of £50,000, for the purpose the head Offices, 10 Fleet street, London, Mr Rom 
of acquiring estates comprising 1969 acres Situated in the | D.L., J.P. (the deputy-chairman), Presiding. 
istrict of Passara, in the Uva Province of Ceylon, The The actuary and manager (Mr EF, Colquhoun) having read the 
estimated profits for the next three years are £2,400, £2,600, | Notice ouvening the meeting and the report of the auditors, 1 
and £3,100 respectively, ese profits are expected to arise | The Chairman said: Gentlemen,—I regret to say that, owing 
from the working of Only 500 acres of tea, the remaining 132 | to temporary indisposition, Our chairman, Mr Pennington, i | 
acres tea and 197 acres rubber having yet to reach the pro- | unable to Preside here to-day. I, as deputy-chairman, pga: 
ducing stage, while the development of the unopened land | fore, suddenly called “pon to take his place. | have to se a 
will require a longer period still. The venture seems to | the revenue account and balance-sheet, and id a oO 
Promise well for those Content with small returns at present, | #5 usual, to take them as read. 1 think ee > on 

: dl . a e Pp ’! perhaps to go into the details of the figures. No d ubt | 

In anticipation of better things later, f 00 i ice i the results ine In moving the 

Chillagoe Railway ani Mines, Limited.—This j. | adoption cr ntaine mn te ein tke So ces ae 

notice of a new Issue published for Public information Only, | selileaa 7 r st loss deve an last twelve months by the deaths || 

the money having been fully subscribed jn Victoria, The a Sir Arthur Kebeye a Mr William Williams. Sir Arthur 

Prospectus, it appears, asked for tenders for an issue of | Kekewich Was appointed an audito 
100,000 4} per cent. debentures, Part of a total of £ » | 1883, and Mr Williams was intim 

of which the balance wil] be issued at the discretio , 

directors. The debentures 


eda | for over 49 years. The 
: are being Issued in order to pro- | we have suffered a grie 
vide a portion of the mor, 


GEVS required by the company to con. | Mr John : ncle was 
Struct the Etheridge Railway, Wueensland. authorised by ay strange to our office. His uncle v 
Etheridge Railway Act of 1g ds of the | a director - he himse 


. , re nd I | 
06, and the net precee lf was an auditor for ee ee 
issue will be exclusively directed towards the Cost of the | believe I am right in saying that his father was one of 
railway, 


Original shareholders. 
Munderi Rubber Syndicate imi -apital In eanitting eee accounts f | 
25,000, of which 1.860 . : . ‘ety glad to say that ¢ ey ium, The || 
subs ‘ri oti t 7 T syndi ‘bh ack are offered for 1906, the Closing year of our thirteenth quinquennium. = 
et eee a raj dicate has been formed for the | total policies issued in the year were 3>431, as against 3,089 
purpose of acquiring a grant of 2,000 acres of forest land in “ seek and the net seen aimed were, in the life department, | 
the Ernad Taluk of the Malabar District of Southern India, £2 436,391, as against £2,361 848 in the previous year, and the 
and developing it by clearing and planting with rubber 1,000 | #2°410:371, as against £2, ; 
acres thereof with a 


; lee These figures | 
- _e premiums were £122,675, as against £117,124. f29<,922 net |} 
c view to selling the same toa company include the general fund, which last year secured 42951927 “" | 
with a larger Capital at a favourable °Pportunity, or continu- | « » at premiums of £7,237, as against £210,653; } 
ing the development of the land 


i} 


y was held, on the ath inst., at || 










er Williams, {| 


rin 1871, and a director in 
ately connected with the society 
re is no doubt that in both these deaths 
vous loss. By our powers we have elected 


S. Follett as a member of the board, and this goats 
the | man’s name js in no w 


a 


or the year 1907, I am 
ie wate sp 
compare favourably with those 


and cultivating it as a rubber premiums of £13,126 in 1906. 
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THE ECONO} MIST. 


| . aeenium income has increased by £57,765, and now 
_* to Sq, 224 [he consideration money received for 
, ae .¢ been almost the same in 1907 as in _1gob, being 
i on - avainst £131,903 in the previous year. On the other 
L133” + and dividends have increased from £157,013 to 
= 988 “The amount received on account of reversions will 
at regard to the amount invested them, but 
™ ee , that two considerable reversions fell in last year, 
= . een taken into acccount, as no cash has yet been 
ae a unt of them ; 
raening to the other side of the ac wae we find that the 
wage on ; y 127 deaths amounted to £222,892, as compared 
» fo6o.7¢2 caused by 118 deaths in a There were also 
: a r 6.<c72 due to matured endowments, as against 
“ 19.788 in tooo. The average claim in 1907 works out at £1,755. 
- was £2,280 in 1906 and £1,534 in 1g05. You will notice that 
actual amount of claims paid last year was less than that in 
6 although the amount at risk was, = course, considerably | 
reased rhe actual claims considered as a percentage of the 
sth claims prov 1 for by the tables employed our valua- 
» amounted to only 62} per cent. of the expectation, as against | 
Q, — ent. in 1906. These figures recall the very favourable | 
: rtality experience of 1905, and are a gratifying commencement 
f our f eenth quinquennium. 
fhe surrenders are larger this year. They amount to £23,924, 
1s against £14,831 last year. The ‘re is a general increase of 


nders in a bonus year, aS many poli les are kept alive in 





ticipation of the bonus, en, after the declaration, they are 
pss Sv OB 
surrendered. The annuities have increased in pr »portio yn to the 


rease of the consideration money received, and now amount 
86.21 ainst £78,455 last year. 


The commission paid away this year is 


», aS ag 


not only less in ratio, 





it is actually less than that paid away last year—being 
10,164, as against £302 211 in 1906—and this notwithstanding 
reat ease in the business. The expenses of management 
atnurally reater, owing to the cost of the bonus, and | 
reased from £41,178 to £46,590, but, notwithstanding this, 
e rat f expenses was reduced from 13.4 per cent. to 13.0 
er ce > . whi h I think is a very satisfactory feature. The bonus 


ns have, of course, increased, as they always do in 
year of dec laration of the bonus, the amount being £43,496, 
14 in the previous year . 
The result « of all these favourable circumstances I have dwelt 
ipon is shown in an increase of £429,954 in the total funds. 
The ger fund calls for little remark. It shows a slight 
‘rease in premiums received, and a slight increase in the fund. 
The proprietors’ fund matter that I need not dwell 
upon, and I come now to the balance-sheet. The first item in 
this consists of mortgages on property in the United Kingdom. 
has previously explained to you that the amount 


; tne 
as against 


1 
eral 


also is a 


The chairmar 
} 


vested 


but life, reversionary, and other 


have been very 


simple, advances on 


inesée m 


interests. 


rtvag 


nittee of the board at the end of last month, and I am pleased 
to repeat the statement in the report that I believe these sums 


in this class of securi ty does not represent loans on fee | 


care fully examined by a com- | 


| ness this 
| average 


be amply ured. With regard to the other investments of | 
the society, particularly those in convertible securities, I am 
that, taking the aggregate, the value still slightly 


f the amount placed against them in the accounts. 
nore gratifying as the fall in securities has been, as 
we all know, a very severe one in the past year. The continued 
‘all in convertible securities has, of course, had an effect upon 
average rate of interest that we have been able to earn upon 
tfunds. You will see that this, omitting the amount invested 
n the purchase of reversionary interests, 








a vote of thanks. For nearly a quarter of a century we have 
had year by year increasingly good rt rts The admirable re- 
sults achieved by the society are the due to Mr Colqu- 
houn’s ability and energies. Like all able strators, he 
has the Capacity to gather about hin a er ble staff, and I 
therefore ask you to pass a vote of thanks t m and to his staff 
for their services during the past 

Mr Chadwyck Healey seconde tion, which w unani- 
mously adop ted. 

Mr C. W. Graham pr sed a vote of thanks to the chairman 
for his services in the chair, and for the eminent! atisfactor 
statement he had submitted 

Mr. H. Bullock seconded the moti which wi rdial 
carried, and the procedings then terminated 





| MARINE AND GENERAL MUTUAL LIFE ASSURANCE SOCIETY. 


neral mee 


The fifty-sixth annual ge ting of the members of the 
Marine and General Life Assurance Society was held on the 26th 
inst. at the offices, 14 Leadenhall street, London, Major-General 
Sir Owen Tudor Burne, G.C.1.E., K.C presiding, in the 
inavoidable absence of Sir Thon Sutherland, the chairman 
of the soc lety. 

The actuary and secretary 
notice convening the meeting, 


as 


(Mr Stanley ing read 


The Chairman, in the course of his speech, said: Referring 
to the report, which I trust you will nsider a satisfactory 
me, you will observe that the total premiums receivable 
for the year 1907 amounted to £134 178, an increase of near! 





#.4,000 on the amount receivable in the preceding year. You will 
find also that the interest and dividends re ond for the year, 
£59,800, show an increase of £4,135, while the rate per 

. yielded on the fund (invested and uninvested), after deduc- 
ion of income-tax, amounts to £4 os 2d, as compared with 
£3 19s 4d in the year 1906, this being the best rate secured for 
many years, and no mean achievement under a one shilling in- 
come-tax. Again, you will no doubt notice that the surplus on 
the year’s working has amounted to £82,629, and that at the end 
of the year the assurance fund stood at £1, This aug- 
mentation of the fund by over /£82,000, though satisfactory 
enough in itself, is not so good an addition as was made last 
year, when, under the somewhat phenomenal circumstances ex- 
plained by the chairman at our last meeting, the assurance fund 
was increased by no less than £98,000. Taking the accounts for 
1906 and 1907 together, we find that the principal difference hes 
in the payment of £61,411 for death claims this year as against 
a little over £42,000 in the fi eceding year, though this higher 
figure for 1907 lies well within the provision made for these 
claims under our actuarial tables 

I should now like to quote a few w rds 
memorandum left for my guidance bi 
he says: 


563,129 


from an important 
r chairman, in which 


We must admit that we are somewhat disappointed in the extent of our busi” 
year, as our policies issued aggregate only faye 172, which is below the 
of recent years. Whether this is o1 wing in any measure to financial 
depression and the high rates of interest which have prevailed, it is difficult to 
say, but it is quite certain that the falling off is not due to any lack of zealon the 
part of our officers andagents. Our conservative policy in seeking new business 
is, as has often been explained on former occasions, adverse to any rapid 
increase in these days of extreme competition. The expe in effecting new 
business is great and the ratio of expenditure to premium income was originally 
very high indeed in this office. To work the business so as to curtail the ratio of 
expense was in our judgment an essential necessity, and our eftorts have accord- 


2nse 


| ingly been directed to secure a moderate increase of assurances at she least pos- 


has increased in the | 
| that the assurance fund has risen by upwards of 5 


vear from f Y , P 2 . ‘ 
‘ar irom £4 0s per cent. to £4 6s 8d per cent., tax not de- 
icted 
The ‘ 
The ued depreciation in the money market has placed | 
our way unusual facilities for the investment of the surplus 
as of the society, and the directors have not hesitated to | 
were permanent investments at a good rate of interest, and you 


1 the accounts that fo rthis purpose they have bor- 
th e . 

bank £65,000. This amount has now been re- 
£45,000, and in a short time will, no doubt, be entirely 


thanks of the society are due to its proprietors 
tters for the business they bring to us, 
) renewed exertions on our behalf. Although we 
wn, we do not find that competition decreases, but 
erse, and every effort is needed to retain and im- 
n of the society, I am proud to say, now holds 
ve that the accounts and report be received and 


ur Judge Bacon seconded the motion, which was 

ly adopted. 

ng directors, the Hon. Sir Henry 

Danvers, Esq., Richard Pennington, Esq., J.P., 

a oo » D.L., J.P., the Right. Hon. John W. 
Thomas Rawle, Esq., having been re-elected, 

tors, oe Deloitte, Plender, Griffiths, and Co, 


Bargrave Deane, 


es Johnson said: I rise to say a few words on a 


4 will be very pleasant for you to consider. There 
nen n in the room who will object to my rising at 


s the subject of the resolution I propose. I sup- 
18 one ger itleman more disinclined than another to 
tnanked, it is our excellent actuary and manager, 
n, but it is impossible to pass over his services 


Ss ' 








| have any material influence on the ne 
but I would | 


u to recognise them in the customary way by ! 


sible cost, rather than to cater for any imposing new busiress figures. That this 
policy has been so far successful is evidenced by the fact that our ratio of expense 
this year works out at 17} per cent., which is nearly 2 per cent. under the tigure 
of comparatively recent date. At the same time it will be noted with interest 
per cent. since the year 1goo 


Our Chairman further says :— 


If we look back at the figures of our business for a n 
often find that a fat year is followed by a leaner one, and, ha 
average, of course, comes out right enough in a given period, but the inequality 
in the amount of our annual claims is sometimes remarkable. We have had, 
moreover, to face a considerable depreciation owing to the continuous fall in the 
value of securities, which, so far as what are called **gilt-edged securities” are 
concerned, may be said now to have been going on for several years. The 
prospect ot cheaper money, which now seems to open out before us, will doubt- 
less tend to an improvement in values, and it is to be hoped that when we come 
to our next quinquennial valuation in 1go9, we shall be able to deal satisfactorily 
with the society's investments, that is to say, without a sacrifice which wou d 
result of our operations. Whatever the 
state of the case may then be, it will at any rate be fairly and squarely dealt with. 


umber of years, we shal! 
ppily, vice versa. The 


Now, gentlemen, I have only one remark to add to these words 
of our chairman, and that is in “aien e to a subject on which 
he has touched, viz., that while claims taken year by year are 
very irregular, they are regular enough when taken in quin- 


quennial periods when the question of bonus comes round. For 
instance, the death claims for the five years 1qoo-4 I find showed 


an annual average of £51,258, while those for the three years 
1905-7 averaged £52,449—nearly proportionate to our natural 
growth. I am sure you will not wish me to detain you much 


longer, but I will 
colonies and elsewhere seems to advance by 
it is difficult to persuade our own countrymen generally to ad 
that best method of thrift, viz., a prudent system of life assur- 
ance. It is a regrettable fact that so many heads of families in 
possession. of fair incomes neglect to assure their own lives or 
those of their children, though they do not hesitate to waste the 

money in flimsy speculations ; while few of our younger ger 1era 

tion in the public services or in mercantile pursuits ever dream 
of life assurance unless it be made almost compulsory, but prefer 
to part with their money for anything rather than a pro vision f< 

future needs. The result of all this is, and I think I may say it 
without any exaggeration, that we ha aily ances in our 


only observe that while life assurance in the 
leaps and bot an is, 
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idst of parents with good incomes and salaries dying without 
having effected any life assurance, and leaving their families in 
mparative penury. In these days of Acts of Parliament I have 
oftem wished that a measure might be passed for the encourage- 
nt of thrift, by which the life of every parent, be he peer or 


w man, should be compulsorily assured, ai d that, with certain 
tations, he should be encouraged, if not indeed compelled, to 
the lives of his children (I do not mean infants), seein 

what advantages such assurances bring in the case of marriage 

r family under a life policy, or if under an endowment policy to 

1} himself at a given age know many a man, even of my own 

I i acquaintance, who, without any assistance from relatives 

friends, has built up a good provision for his family at his 

feath | ireful attention to opportunities of hfe assurance. 

Without going into this matter more deeply on su h an occasion, 

I feel sura that if everv one in this country would give the subject 

fair neideration, it would go far to encourage and promote that 

thrift and prudence which we all know to be the life of a great 
I sit down 


} Ra 5 4} 
without expressing the obligations of the 


board, and indeed of every member of the society, to our friend, 
Mr Stanley Day, and those associated with him, for the admir- 
le way i which they have done their responsible and some- 
times anxious work for this society, and, in saying this very 
heartily, I beg to move that the report, with the accounts 4p- 
led thereto, be received and adopted. ; 
Mr | r seconded the mot _ which was carried unani- 
The usual formal business having been disposed of, a ci rdial 
ks to the chairman, directors, and staff of the society 

te ited the pr ceedings. 








MAPLE AND COMPANY, LIMITED. 


The eighteenth annual general meeting of the shareholders 
in Maple and Co., Limited, was held, on the 27th inst., at the 
company’s premises, Tottenham court road, London, Mr Clare 
Henry Regnart, J.P. (the president) presiding. 

The secretary (Mr Stanley Wharton) having read the notice 
convening the meeting, 

The Chairman said: Ladies and Gentlemen,—You have 
doubtless already examined the report and balance-sheet, and 
you know, so far as figures are concerned, the result of the 
year’s trading; but I feel that some explanation is due to the 
shareholders before I formally ask you to adopt the report and 
Dalance-sheet. To some it may seem rather strange that the 
volume of business done should be greater for the year, and 
yet the amount available for dividend slightly smaller. But 
this only emphasises the care and consideration your directors 
have given to the matter before them, especially in view of the 
fact that the prices of many raw materials maintain their high 
level. This very slight sacrifice on our part of 4 per cent. is a 
trifling matter. Besides, it goes to the advantage of our cus- 
tomers, whose good opinion we value far more than a temporary 
profit, and in saying this I only express the unanimous opinion 


by constructing a series of specimen rooms and houses, we in- 
augurated a policy of affording to all our customers, whether 
in the United Kingdom or abroad, greatly extended facilities 


for making selection of their goods. That policy has proved 


both good ‘and sound, and, I am happy to say, profitable. This 
is completely borne out by the phenomenal success and reputa- 
tion we have attained, not only at home, but in Paris, Buenos 
Ayres, and, in fact, all over the world. Let us take Paris. We 
have a furnishing establishment supplied with every modern 
detail and convenience, and second to none in that great city. 


Indeed, Maple in the Rue Boudreau, Place de lOpéra, is to- 
dav quite an institution. Although it is only 18 months since 
we took possession of the large additions then made to the Paris 
premises, yet so successful has the business been that we feel 
justified still further extensions. To this end we have br en 


Ss also have had large 


c 
~ 





14:4 > ¢ } 143% ] 
dd t ws n, and further additions will be made | 
at once Wr Ot earth Pont ag * ee 
F ee ! Vn freehold land. © French friends like our | 
Snolich furnit nd fahe . . h . . 

4 * 1 furnitu: and fabrics. I is become quite the fashion 
A lat NP ¢ + me ty . . } +14 ¢ > j } 
- av’ OF Fwo rooms in a well-appointed house fitted @ Za 

apie, 4 thev stvie it s well yathr r S++ c 

a} } tyle it, as vy is bath s fitted with English 
Sanitar il ances 

As Ww ut s irs a at one f our meeting 
he Frenc pay a great .iment to the Maple mode | 

‘ ning by calling our g and goods sold similar to | 
re ! rie. re > 4 harp 7 » ' 
rs in Par des meuble la Ss no doubt vou are } 
being well rew -d for the efforts n l ’ 


ide and capital expended 


business h is highly successful. 





1c ¢ wv. tha + . f } } 
is to Say, the tota ue of goods sold during 
ended, showed a a f{ 27 


pre is vear, while that f 
ease Over 1905, and 1905 an increase of 22 per cent 


ra 23] cent. over 1904. 
The profits have increased in } } 


g 
per cent. over 


a “Guay Satisfactory manner. 
Here, | ten, | u have results which 1 will agree warrant me 
n calling them - highly successfu Your directors in turn 
pay pericdical visits to Paris, so that the French companv has 
the full benefit of their experience and judgm nt, , 
which have proved such valuable assets to the parent business. 








| of my colleagues. Briefly, we consider the results are in every 
way satisfactory, and that the shareholders are to be congratu- 
lated on the persistent and steady growth of their business—the 
largest furnishing establishment in the world. Some years ago, 


j 
‘ 
| 
' 
| very fortunate in securing a building adjoining cur propertv. | 
My cee i ee : , ng aa] ung r property. 
e gtowth the business has not been confined to the fur- 
msaing showrooms, but our repositori al 1 is 


> 
tg06 showed 22 per cent. in- | 


qualities | 
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Now a word as to Buenos Ayres. When we ¢ a 
tion to South America, we already had a re 7 atten. |} 
there, ora *t was felt that in Buenos Ayres we } ae 
nity of duplicating Paris. When I had the pleas » , PPortu. |} 
you here this time last year, I told you that the Bueno. «* 
branch had been formed into a company o: : 


ull lines ae ti 
our Paris company, the whole of the share . py | 
by Maple and Co. Now I am in a position to y oo a 
trading so far has been full of promise, and that mn ane, 2 


through the same experiences we had in Paris. \\ 
outgrown the premises originally taken, and, 





on sure ground, we have telt justified in purcha sae 
frechold land, which has on it a large build er ti} 
. he v Delr 
altered into workshops. Further, we are about to erect ,, re | 
land, at a cost of some £20,000, a seven-st silding ot 1 


about 100 feet long, which we think will suff 














Besides, there are the remainj 


t 


diate needs. In our vice-president, Sir Hora Ry ans i} 
have had the guiding hand for most of that which he. x" |] 
h has bee 

acc monet for us in Buenos Ayres. He has ioe, ulate i 
the Argentine, and has greatly assisted us in the selection os ot. |} 
men we have placed in charge. We have also ted 
personal experience Sir Horace has acquired by havine fe | 
on the spot. Having told you so much about inches rit 
will give you a short account of our stewardship in Sneak li 
Since our last meeting we have made extensiv: alt rations 
these premises. They have taken the form of quite a }: | 
number of decorated and completely furnished house 
suites of rooms; always with the same object—that is. to offer |} 
our customers greater facilities for seeing the articles they siete 
template buying with the same surroundings as such articles 

will have in the customers’ own homes. We have further de. } 
monstrated that a house can be furnished with good taste os : | 
refinement at not necessarily a large cost. I have j mind am sa ] 
our specimen homes one house in particular—a model of re. |} 
finemenit—the cost of which, completely furnished, is only qo || 
guineas. But, be the proposed cost small or large, all that our |} 
customers have to de is to give us the amount of expenditure |} 
they have in mind, and we will give them expert advice, ay i 
ensure the acme of comfort and elegance for that given sym || 
In addition to the foregoing, there are suites of rooms, each || 
complete in every detail, of the Chippendale, Adam, Louis Xy. |} 
and XVI. peri ds, each more complete and true to style than 
anything previously done. } 


100 specimen rooms, also compleiely furnished, which are con. | 
stantly being kept up to the highest standard of excellence. | 
With regard to the future, doubtless you anticipated that we 
should have to discuss the question of finance. I have just now | 
told you of the highly satisfactory development of the Paris and id | 
Buenos Ayres businesses. This development has necessitated | 
large outlays of capital, and your directors have accordingly || 
decided to issue at once the 130,000 6 per cent. preference shares, } 
being the balance unissued of the authorised preference share | 
capital of 1,000,000 {1 shares. The prospectus, which will take | 
a few days to prepare, will be sent out at the end of next week. | 
The price of this new preference issue will be 25s per share, pay- | 
able by instalments. A full quarter's dividend will be paid on | 
such shares on July 1st, and after July rst they will rank pari | 
passu with the existing 870,000. I mav mention that the security || 
represented by the balance of our profits is sufficient to pay the | 
dividends on the whole million pre ference shares three and a-half 
times over. I beg to move: That the report, accounts, and 
balance-sheet of this c ompat 1y for the year 1907 be approved ana | 
adopted, and that a final dividend of g'% per cent. be declared 
and paid, making, with the interim divider id of 5 per cent. pa 


| 
on September 1, 1907, a total distribution of 14! age cent. for the I} 
' 
i 
| 


year, that the holders of the management shares be munerated, 
as provided by the articles of association, that /5.450 be added 
to the reserve fund, and that £268 1s 7d be carried forward. 

Sir Horace Regnart, J.P., seconded the motion. 

The Chairman, in reply to Mr S. R. Pollard, sa:d We have 
had plenty of hard work, and you are quite right in saying that 
trade is not quite so good as the Board of Trade returns Jead one 
to expect. With regard to the £60,000, this amount Is Investec 
because some of our shareholders like to see Consols or som 
gilt-edged investments down on the balance-sheet, but we hav’ 
always held that it would be more profitable if it had gon 
the general reserve. Still, as we did invest the money in that 1} 





manner we have left it there, and we have not valued it at any: |) 
thing else but cost price, and do not intend to do so even © |} 
Consols go to go. As to the value of stocks, &c., we have a i |! 
put that item in the balance-sheet in that way, and \ » It 
the best wav. It does not do to let the public know t sf 
about your business. le 
Mr Pollard: Certainly not, but you may say how Tr £352: |} 
is invested. ~ 
The President: You speak of some of the money, pens l} 
vested in Maple and Co. (Paris) and Maple and ¢ os } 
America). The shares of both those companies are a}! } we Pte 
perty, but we do not want to tell people how much T alee | 
would take to go and open a place in Paris or 5 a 
It would not be in your interests ; you area sharenoses =m 
am IT. — l 
The resolution was then submitted to the meetimg, ane Sa'™ } 
gore _. Thomas || 
Mr F. A. Dinham proposed the re-election 0! Me S Benddith; 
Finlay, ioe Rayner. Robert C. Blundell, Robert *em™ |; 
and Re C. Regnart as directors of the compan! hed 1 | 
Mr F. A. Ponder, in seconding the motion , said we hairman, 
afte the . t made by the cheb". 
refer to oo very interesting announcement ma le r cent. pretet |) 


respecting the issue of the small number of 6 per 
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t 2<s each, which came as a most reassuring indica- 
f progress and prosperity. It seemed to him that everyone | 

ee eed i that the company certainly must benefit by 

2 led to rapple with the new business which was flow- 
rong enabled to gray \ 5 

jj Oeh's from all parts of the we rid. Certainly the debenture 

i 7 *n thel It Le € : - 4 

ST . 6who already suffered by the surfeit of security, would 

4 most certainly every class of shareholders must 

oe tl extra revenue which this money must 

. the companv—money, they must remember, which 

Bets bhtained at something under 5 per cent. by the com- 

eee yt there was another class which, in his opinion, | 
+t omaft. and they were the people who would be fortunate 

ee an’ ment of those shares at 25s, giving them « 


1 
1 #4 none of its kind, and yielding them pretty 


i 


' 





— 


7 > olution was carried unanimously. | 
¢ Mr W. F. Burtt, seconded by Mr Waldron, 
ner was re-elected auditor. 

iore Lumley said: It gives me the greatest pleasure 
before you a resolution which has been placed in 
I may say that I have never in the course 
fence seen a body of directors so able to carry 
the affairs of the company and so devoted to the 
terects of the shareholders as the present board of direc- 
I know I am only echoing what is in your mind 
I tender to them the thanks of the shareholders 
- have carried out their duties, and for the very hanc- | 
me dividend of 1414 per cent. which they have put before us 
- our acceptance. It 1s with the greatest pleasure I propose : 
That the best thanks « f this meeting be accorded to the pre- 

| ‘ent. vice-president, directors, and officials of the comy . 
r seri , and additional thanks to Mr Clare Henry Regnart, 
the president, for presiding on this occasion. : 


Mr James Castello seconded the motion, which was unaiil- 


1greed to, and the proceedings then terminated. 


nas 
f 
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ir 








SPENCER, TURNER, AND BOLDERO, LIMITED, 


[he fourteenth annual general meeting of the shareholders in 
Spencer, Turner, and Boldero, Limited, was held, on the 27ih 
ist.. at the offices, 18 Duke street, Lisson grove, London, M1 
hn H. Hortin (the chairman) presiding. 

ry (Mr Alfred J. Carter) having read the notice 
[he Chairman, in the course of his speech, said: We have 

| much pleasure in being able to place before you such a satis- 
| factory report and balance-sheet. I think it is a subject of | 
ratulation from every point of view. Notwithstanding the 
idvers rcumstances, so far as the weather was concerned, 
luring the past year, you will see that we have been able to 

a very nsiderable increase in our net profit. We 
ave made a net profit of £37,309, as compared with £32,000 | 

‘| last year, being an increase of about £5,000. This, I may tell 
the largest profit, with the exception of five years, that 

ve have had during the existence of the company, and, singu- 
larly igh, it is almost exactly the amount of the net profit 
ve had the company’s first year. Adding to this net profit 
the sum of £17,498 brought forward from the previous account, 
ve have 454,808 to deal with. We have already paid you an 
terim d lend for the six months ended July 15 last on the 

s at the rate of 5 per cent. per annum, and a 

terim dividend on the ordinary shares; the reserve for 
‘dem pt f leaseholds (insurance premiums paid) absorbs 
952, i depreciation on fixtures, fittings, plant, &c., £955, 
i g ; a balance of £41,650 for division We are plas ing 
general reserve account, raising that account to 
h, with the £6,000 reserve for contingencies on 
lebts, and £20,000 reserve for redemption of leaseholds, 
3 a total reserve of £75,000. We propose to pay the usual 


TE snare 


s dividend on the preference shares, and a ¢ 
lend at t ite of g per cent. per annum for the half-year on 


, rdina } ition of 7 per cent. 





shares, making a total dist ’ 
th ir, and leaving £19,400 to be carried forward, which is 
2 more than we brought in. As you will see by our re- 
e carefully considered the question of reserve for 
ase] s, and have come to the conclusion that the time has 
ve ought to deal with the matter. We considered 
Whether hould put a sum annually into Consols, and in- 
t 1 time the dividends upon those Consols, but 

A t nclusion that the better plan would be to effe 
We are now in igo8, and in rgr5 the rents pay- 
all these premises will decrease to such an 
interbalance this annual premium of, roughly, 
» the balance-sheet you will see that 


} a ? } 
tes are ynsiderably th 





an they 
and deposits at the date of the accounts were 

but that was due to the fact that we owed a 
u that the whole 


ur bankers ; but I may tel 


been cleared off since the balance-sheet was made 


n present moment we have a very nice sum < 


The amount owing to creditors is mu 


an 1 ’ 
fore. I need not go into the other items, but it 
| hat the balance-sheet is most satisfactory. As I 
| Bee ‘ore, 1t is the best we have had, with the exception 
| since the incorporation of the company; and, in 
: if I may be allowed to express it, it is really the 
i nae “s e-sheet we have ever had. In conclusion, the chair- 
the adoption of the report and accounts. 

I} ; ‘urner (one of the managing directors) seconded the 


i » WI 1 was, after a short discussion, unanimously 
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agreed to, and the le é mende 


The usual formal bu ess having been 


ait Se be } ai ' ‘ 
thanks to the lalryT an, re I j 


++? + L 9 3 
terminated th: eedi 


NATIONAL PROVIDENT INSTITUTION 


% 


The annual general meetin f the me 
Provident Institution was held 1 the 28t 
Street Hotel, London, the H Vicar} 
presiding. 

The Actuary and Secret: M ton 
the notice conveni the meet 


The Chairman expressed the hope th 


share the opinion of the directors in thi 


not only showed “the continued prospe1 
to use a phrase which used to regularly « 
but which they had now discardéd f1 
but was perhaps the =t itisfact 


I 
ubmitted to the membe1 Lhe 


had ever su 
cial year also concluded their quinquenn 
deal on that occasion main! with t 
years’ working. ‘the figures for the last 


quite favourable, althoug! 


Market last November put a decided ch 
: 
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new business whicl nicht lwavs 
eV OUsIN Which mignt va 


I 
end of the quinquennium. rhe five vears’ 
stantial progress throughout. The prem 


creased by £24,000, the interest income 


assurance fund by /o40,000. As regard 


had put on the boks police ior 200, 
in the previous quingue im, the t 
£,3,008,000, easily constituting itself th 
quennium period in the history of th 


} an 9 ’ 
had been accomplishes vithout anv n 


mbers 


h inst., at the 


expenses ; on the contrary, the percentage of all ex; < Im- 
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lives, and they had done this without doing any injustice to the 
Id policy yholde rs, wh ¢ terests had been « arefully wat hed by 
ther The result, he was sure. would be satisfactory to all 
h I f the whole-life policies, for they would ali have a larg« 
allotment of cash profit than they did five years ago. As re- 
garded ¢ low t assurance poll vholders, ‘they had de lared 
exactly the same bonus as before, with this slight in provement in 
th vethod of distribut , that they had made the reversionary 
bonus alloted constant throughout the duration of the assurance 
tead of varying, it did before, by a few ne way 
r the other from five t to five ears Never rv of 
the stitut had its future prospects been there 
never was a time when the uld more confi mend 
t to the frie: In ision, the Cha moved the 
idopti of the report and a int 
Sir Peter S es s¢ led the mot , which was 1 l- 
is] Lgre to, without discussion 
The usual formal business having bee tra ted, a vote I 
thant t t hair and directors tert te the pro- 
, 
BRADFORD DYERS’ ASSOCIATION, LIMITED. 
The annual general meeting of the shareholders in the Brad- 
rd Dyers, Association, Limited, w held on the 28th inst. in 
the Mechani Institute, Bradford Mr Abraham Grandage (the 
vice-chairman) presided, and there were also Mr Georg » Douglas, 


y directors ; 


i 





Mr M. S. Sharp, and Mr W. H 


Aykroyd, Mr J 


Mr H. R. Armitage, Mr H. | | seph Briggs, Mr 
G. H. France, Mr William Grandage, Mr J. H. Helsby, Mr 
EE. F. Holdsworth, Mr J. J. Kershaw, Mr Thomas Robinson, Mr 
Jame s Sharp, jun Mr ©. B. Shaw, Mr John Shaw, Mr H 
t Richard C. Thy 


ne, Mr J. D 
Whitaker, and Mr J. W 
Messrs Mumford, 


Sut 
War 1, Mr VW 
White, directors; Mr G. G 


liffe Smith, Mr J woh St t, Mr 
| \\} lew l, Mir Alfre l 
Thompson, of 


Johnson, and Co., solicitors; Mr Ernest Crewdson, of Messrs 
Ie nes, Crewdson, and Youatt, accountants; Mr Jas. Herschel, 
secretary ; and Mr J. A. Hardie, accountant. 

The minutes of the last ordinary general meeting of the com- 
pany having been read and adopted, the report and balan e-sheet 
coins h have been publishe were taken as read The secretar' 
fiaving read the notice convening the meeting, 

The Chairman said: Gentlemen,—It is with feelings of the 
leepest regret and disappointment that I would remind you 

f the circumstances which call for my presidency to-day. It 
has been painfully obvious to all that on the last few occasions 
on which Mr Henry Sutcliffe upied the chair at these meet- 


ings, he did so under a great physic al tax, and, much to our 
sor! his health has 1ed a state at which he has felt the 
impossibility of longer continuing in office. During the nine 
years of his chairma a period of senay. progress—he has 
enjoyed the respect of all, and it has counted much to the as- 
sociation to have as its president one so uniformly and so widely 
We fervently hope that in his time of sickness he 
solaced by the knowledge that our thoughts go out to 
him in the fulness of the wish that he may soon be restored to 
health andt A pea iceful enjoyment of his retirement. A meeting 
of the haend* will be held 2 mmediately after this, when a charr- 
man will be elected, and we do not doubt that the choice of the 
board will meet with every approval. 
It is g, indeed, 


" ‘ aa) 
ment of accounts results 


estec med 
may be 


to submit in our ninth annual state- 
which exhibit improvement those 
which in the pre years have been regarded as satisfactory. 
The net profits were £415,141, being an increase of £49,054 on 
see amount for the previous year. Adding the amount brought 
nto the accounts, there is a sum of £466,274 with which to 
' auditors’ remuneration and legal and other professional 
charges require interest on debenture stock 
shows no but to the items of charge for 


gratifyir l 


on 


deal ; 
#.2,0390 5 


crease 


at # <S,1£0: 
t ' 
C t 


fire loss of £20,000 and the transfer to the depreciation fund of 
4,70,000 we propose to refer later. Deducting the total of the 
dividend on the preference shares, amounting to £104,700, and 
the interim dividend on the ordinary shares at the rate of 7 per 
cent. per annum, requiring £47,476, there remains for disposal 
a sum of £163,307 18s 1 \s you are advised in the published 
report, our recommendation is that, of this sum, £40,000 be 
added to the res > fund, which will then stand at £325,372; 
that £2,476 14s be added to the investments contingency fund, 
placing the latter at the round figure of £10,000, which is suffi- 


ALif¢ 
cient to meet the ascertained shrinkage on the whole of 
investinents, although we do not admit the necessitv 


tro np hat wm th _ _ a i 
viding for that on the investment of our reserve func 


our 
for pro- 
1; and that 


£47,476 be utilis paying a balancing dividend on the 
relat ‘ } > ¢ th + ¢ ‘ ~ 7 

ordi lary shares att rate of per cent. per annum. The 
lan > rr th + 

balance be cart the next a unt will thus amount to 


£73:354 10s 3d 


We referred in some detail last vear to the rearrangement of 
yur method of fire insurance, compelled upon us by demands 
of the Tariff Offices, which, in the light of past experience, we 
regarded, and still regard, as uw justifiable. By the rearrange- 
ment the ass ation undertook a total risk in any ¢ one year of 
{,20,000, loss beyond that amount being fully covered by in- 
ee Unfortunately, within a few days of the « _ of the 
: st ard ft the arre igement a fire occurred at our branch, 
ya alin oe a ated, ve h pre ved to be much the most 

us in histor i the association or of its branches in 


pre-association days. the loss amanntina + “48 Q F 
pre-a ation days, the} amounting to £28,869. Apart from 


he cma!) ie eee SD pie nee “Te . 

the small 1 incurred nherwise during the vear. this alone 

exhausted the proportio: f insur : ied. ‘ 
s proportion of insurance carried by the associa- 

[An an » + Py) 94 Py ’ a 

ton, and the maximum amount of £20,000, therefore, appears 
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| which should prove of mutual advantage. The 1 boat 
new company is composed of representatives of te 
bottom Company and of this association. ; 
In December last an action raised against one eo 


of the 


been commenced, and reference was made to its 
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as a charge against the profits of the year \ P 
loss of £20, 000 is stated, it has to be borne in mi a iu, 
trasted with the charges which would have } n a eae 
the demands of the Tariff Offices, the acty ) uf 4 we 
surance over last year shows a comparati eo 
The arrangement has been renewed for the rrent year — 
It will be observed that the transfer to the t ee ‘ 
has been increased by £10,000. The extent A ashe cae 
association’s properties have increased , ie 
annual appropriation was raised to £60,000, a pry ne 
we do not now regard as quite adequate | f : 
valuation of the association's properties ha y : 
pleted, and, taking into account the amount : 
fund, the total of the certified valuation am va 
amount at which the properties stand in our | as io _ 
original valuation for our prospectus n rennin 
ments have been carried through in the e aa 
branches of the association, and we are « fo; , — 
is now ripe for the adjustments of the relativ: ae 
It is intended, therefore, that the amount of t salad 
fund be transferred in reducti of the value at ; we : 
perties are stated in the balance-sheet. the effe thas 4 
depreciation fund as at present accumulated wil Mgr 
the liabilities side of the balance-sheet, and t} ~ 
the association will be stated on the assets side at ¢ aie 
value, which, as stated in the auditors Tepor hese 
the value placed upon them by our valuers. {1 ont 
to again create a depreciation fund by annual 
hitherto. We have thought it desirable to ad : ah ah 
as a feature in the accounts of the current vy: ir, rather tha ‘ 
risk any misconception which might have arise the ch ome 
been made in the accounts under discussion, th _. 9 
obvious that the net result is not affected. aon 
In addition t the increased charge for depreciation th 
revenue of the association during the past vear has bee: harg 
with £155,084 for repairs and renewals, an a t sufficien 


4 
liberal to carry assurance to the shareholders that their pr 


} 








ties are being maintained in a high state of efficir 
During the year the erection and equipment of a modern d 
works for dealing principally with low-class t have bee 
completed in Salford, to which the business of the Bridge Street 
oe Company has been transferred from Ardwick, wher 
it only were the available premises inadequate for the requ { 
ments of that branch, but they were scheduled for the extensi 
of the works of the Manchester Book Cloth ( imited 
The erection of the works at Handforth is in full operation, an 
extensive alterations are in progress at Lingfield ks 
Standish, and Brighouse; whilst the reorganisation and exte1 
sion of the equipment at Whitaker Bros and ( Dyers 
Limited, and Edward Ripley = Sen, Lin iter extending over | 
the past few vears, are practically completed ‘The expenditure || 
on capital account, apart from the ac quisition of additional busi: |] 
nesses, has been considerable during the life of the association, 
but if we had elected to rely wholly on the business on which 
our concern was floated, the greater part of which 
through a series of very lean years, our capital a 
have been much more moderate in total; but your ( 
could not have been maintained. } 
For several years we have from time to time been in close | 
negotiation with the Bleachers’ Association, Limited, in rder 


clearly 


‘ 


that our respective spheres of influence: might be more 
defined, as they owned several branches engaged in 
classes undertaken by this association, and we had a branch 
catering for commission bleaching. An arrangement was mace 
in April last whereby this object has been a hieved, and under | 
which we acquired from the Bleachers’ Association, Limited, the | 
works of John and Henry Bleackley, Limited, Ada Hamilton | 
and Sons, Limited, and Ashenhurst, Limited 

As stated in the auditors’ report, the balance the trans: 
action was met by an issue to the oe hers’ Association, | 
Limited, of 188,000 preference shares ranking for dividend from 
July 1st last. 

Although the accounts for 1907 
remind you of another transaction of some magnitude, in this 
instance between the association and a kindred concern, the | 
Winterbottom Bookcloth Company, Limited. The latter com- 
pany has been for several years engaged in piece-dyeing @ | 
Salford and at Crumpsall Vale, and this ation has been | 
engaged 1 
much the wealthiest competitor of the other. 
ment, which came into effect on the first day of th 
acquired the works at Salford and Crumpsall | \ ile, 
Winterbottom Company abandoned the piece-dyeing trac 
business of the Mz anchester Bookc loth nes . -28 
been transferred to a new company, in which the W 
Company and ourselves own the share capital un le 








| 
| 
are not affected, we wish to | 
| 


assoc} 


arrange: | 


year, we 


Under the 


I 
this 


association for breach of covenant came 
when, immediately on the ope ning of the Court, we 


ry 


to a verdict in our favour for damages to ne amour 
and payment of our costs. Having secured the ver ae 
sale agreements of the various business constituting eT eel 
tion are not to be set aside with impunity, we GIG BF 
the action to a vindictive end. 

On this date last year the operation of the 


, nches had just 
agreement with the workmen in our Yorkshire brat —— une 


mplete year, 


iss clas | 
sup] 


i 
| 
ai lementary | 


usual terms. It has been in operation during ac 


work of |} 


n the manufacture of bookcloth at Ardwick, each being || 
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! 
me » been the differences arising under it, that HOME AND COLONIAL STORES, LIMITED 
so tt a it with without calling for adjudicati n by leis. sienna ammincaetiilh eeciiieas s tie cieaeai the H 
the nav : od rhe arrangement for pay! ment of out-of-w« TK — —_ 2enerai meeting I _— : weciearts ie! l tne f 
the Wagyr 4 vear, with the view to minimising the ill- | a! 1 Colonial Stores, Limi ted, was held, the 28th inst., at th 
ring ; rkmen being thrown out of work by re- | offices, 2 and 4 Paul street, Finsb ] j Mr W. Ca 
} effect Of | has been granted a continuance by the | Slaughter the chairn presiding 
rgal = ieee further period of twelve m« nths. This has The secretary (Mr W. Davids having read the notice 
gssoclati\” jedsed in appreciative terms by the workmen's | convening the meeting, 
be : ul adverse riticism notwithstanding, we Ch hairman said: G , his is the twent ones 
; _ timely that the conditions under which our workmen which it has fallen t y | 
ye taument to-dav are immeasurably better 1 ©» seein iain al ties Ohad 2 7 
when t! ~— ; ie . + vear with quite the buoyant | 2ave wished that the figures w : 
We not ¢ r ut — ae a aeilaie h i. of urse, | tive than they appear to be : n- 
ng of pr —_ ae a oe sian, “ek in the Far | Vin ed that u will regat i th m with a very different attitude 
Sey ee tacks have accumulated in the trading centres; | Of ught to that a so ef thaps come here t 
nea “the serious fall in exchange tend to restrict riticise them rhere has been no previous year in which the 
these | On the other hand, what is known as the — a business aS fe ne has been so persist 
ew bus crite a Geeniieeeah l improve, and may have | @ttacked, and in which such strenuous attempts have bee 
ee oe ee the event of it attaining to a | t@ Wrest from the company the splendid trade its 1 rd for fair 
. ; - agg dhol adapted f 1 coping with it dealing has secured. The re — oe oe 4 h = 
ge ties are stili at very high levels of prices. attack, ! r competition ali round has be n of the keenest, and the 
foal and oth ne Hi ars Bill, if passed, will constitute a most markets for the goods in which we chiefly t: ide hav t bee 
The M x a ssnly upon undertakings of this kind, but upon in our favour. We draw some attenti to this ir report, 
Is tax, ee nnetent authorities estimating and it d es not need much knowledge of arithmetic t 2 th at, 
whole ' 7 ent extra charge of 2s per ton to consumers with the l went grade of tea « mmanding as much as 734d i 
ao sn» desire of all that coal miners should be ade- | t#e market, and with a duty of sd per lb, the sale of 1s tea ha 
i. hat their interests and well-being should be | MOt Deen ofa « hara ter to sustain, much less augment r profits, 
‘ -teaarded. But it does seem to be a dk ubtful policy Cheese, too, has been a most unfavourable n Cheese 
les noe cdicuna: op One heal, a and 1, a me cones which a year or two ago cost about 45s a cwt, « anded last 
_ te ay a emdican to Cal il al ; tustries year 60s to65s. It was in such circumstances that, with such 
a 1) the call for it from the w ouliors is far from | Cases as those I nave cited as being typical cases before us, we 
re es} Pe - promptly recognised that this year 1907 could not by any possi- 
ais we fave desire to be confidently pr pheti _ we | bility be a shi areholders’ year, and that it was be und to be a 
als that business with us will be more pag It during | Customers year. U nder these circun stances, we took our 
estat wear: bat not sufficiently so to lead us si road courage in both hands. We shaped our course accordingly, and 
atic tha nessimmiets travel We were never so aon aday ted steadily rerused to raise pri es, preferring by that meth rd t 
wl o t] sie etantawed teeta enue: eb Gath: and wom ma’ advertise the compan} and its course of dealing, and at the 
sured that nothing will be left undone to enable us to | S8me time not only to maintain, but to increase, the volume of 
— ed a> Sank aie enaeiee, aaiiiecaee alike to the our tra le, on which it is as obvi us tO you as it is to me that 
vareholders and to the board. I now beg to move that the | & proht-r aking capacity of the company depends. This fact | 
ort and a ints for the period ended De ember 31, 1907, as 15 SG patent, and its recognition so obvi usly cardinal to = 


y submitted, be and are herebv adopted. | a e i. ; aa —* a en 
: it; but this mucl may, perhaps, poi! t it if 
Mr Joseph Briggs seconded the motion, which was unani- od t 1uch I may, perhaps, int out, that if, 


stance a turnover of /1 


a ; ; 7 a week by a baneful | 
The Chairman next moved: ‘** That the dividend be paid on . ; deal 


March 7. 1908, on the ordinary shares of the association for the 

six months to December 31, 1907, at the rate of 7 per cent. per ; 3 

ix months to | 3T, , / have explained, and whi ie steele Deeg 3 
im. this dividend being the balance of a total dividend of I ; I eae h we refer to in ur rep 

, ; I S , eared the directors, 1n maintaining vour trade and 
t. for the twelve months ended December 31, 1907. Silden, Ween ad 1 th oS) rade and 
° ( ullle, < > ad ptec he w 
{ B. Shaw seconded the motion, which was agreed to. i ; 
Mr J. A. Clapham moved: ‘* That Messrs John Henry Helsby, 


need hardly dilate upon 
for in- 


n ie wien seduced a 
lopted without discussion. ; ne lees wet in a ee 
‘ oe > no rr . f1] y } 
“rg _ policy of increasing prices, it follows that 
, > « ant Aan . ry hea , 11 x lay . 1 
ula be about double on the smaller volume what it would be 
yn the larger; so that I 


1e way I 
rt, I claim that 


a 1 } 
say that in advertising in tl 


tin il 


) 


increasing its 
ise and safe course, and the one 
which in the long run will be found the cheapest. The « 
hich reached the company it 
our best tea, from places and districts whi i 

, ale . om: ’ 1 place nd districts which did not a 
John Hy. Stott, Harold Sumner, Henry Sutcliffe, David Hannam, | the opening of a branch, led the c mpany to ad , 4 

Jo Pt . L o i « > 1e€d om in O acop € c 
Thornton Irvine, Dearden Ward, William Leeming Whewell, | scheme for the establishment of tea agencie thr er 
Jeremiah Whitaker, Thomas Whitaker, and Samuel Woodhouse | country. I need hardly tell you that that is acour 
ed ecaiiehedl tas din aaa tone > associae ‘haviey oe ~ 2 th at is é ITS¢ 
l are hereby re-elected to the general board of the associé with slow development. You cannot establish hundreds, or, 


Mu Cann 
| we have, thousands of agencies without time. 
Mr T. H. Lambert seconded the motion, which was unani- | expenditure of money, all of which are, for some little t 
elles atta Sn | necessity dormant and non-productive, and require f 
Mr Herbert Jachson moved: “That the sum of £2,000 be | 4nd time to bring to fruition. We 
ted to the general board for their services as directors for the | this branch of the 


vear to December 31, 1907, this sum to be divided as the board | and believe that the 


ven } and increasing ing 
las. Sharp, jun , Charles Brook Shaw, Henry Sutcliffe Smith, | to 


J 
al 
= 





ee 
f 
f 

f 


labour, and a large 


stering 


are quite hopeful about 
business which we have inaugurated, 
results already achieved indicate that 
uty determine.’ the perseverance in this policy will enable the company 
Mr G. B. Cole seconded the motion, which was adopted. | 3% the future to reap a satisfactory harvest fr ma it: 
Mr W. B. Gurney moved: “ That Messrs Jones, Crewdson, and | eecaee Having adopted this policy, the 
d 10W it should be paid for is not 


i Li 


| directors have ene it in 


questior 


uatt, of 7 Norfolk street, Manchester, be and are hereby re- +t an unnatural one to ask 
! auditors of the Bradford Dyers’ Association, Limited, for | ¢,,., senidies: santana a — ir report, and they a ave drawn 
the T rT) f . . ¥ . a ott , . ese ‘ 1 P 
period .ccounts to December 31, 1908, at the same re : » sources of 


erat heretofore 


a 
“ 


do not in the future antic ‘ipate any large further ex 
Now, in the past, you have been 
up 


ll, and that he did not doubt the shareholders would 
he reappointment would be a judicious one. 

u then said: That is the business we have to foo a 
§ before you, gentlemen I am obliged to you for your those of a great number of oth oh sine ee ee 
endance, ar : I hope that vou and all the other shareholders | sented by a a ili ot other trading companies, are repre- 
be satisfied with the efforts of the directors to serve you. Ba y Investments outside the business. You can see the m 


for yourselves on the di ide of : 
\fe . 4 t credit side of the 
Mr A. R. Scott. of Southport, referred to the absence of Mr | they 


; : : . less Tin ees for 
*, expressed regret at his illness and retirement, and said | oka : eee ; 
: 5 ; ; | depreciation as at December 28th last. Of this £13,000 am 
ped that the services of Mr Sutcliffe would be recognised | F — this £13,000, I am 
a j 


penditure. 
good and wise enou gh to back 
the directors in the sound policy of placing large 


of revenue to reserve account, 


oF 


balance-sheet, where 
stand at the important figure of £261,456, 


I 


es glad to say upwards of £9,000 has aready come bac k to us 
tangible rm - 
by appreciation in the market value of our investments. But, 
an idley supported Mr Scott’s expression of sympathy | important as the figure of £261,456 really ie, itis a 1 ng way 
th Mr Sutcliffe, who he referred to as “the father of the dye- | short of 


f representing the actual sums set aside in 12 years out 
of revenue for reserve, for, to meet shrinkage in “tees we have 


ti 


le in Bradford,’ and said he hoped Mr Sutcliffe’s period | 


vould be happy and peaceful. already provided £31,821, so that, but for that need—which 
hairinan said that they all felt strongly on the subject | js none of our creating—our reserves on the debtor side would 
o tO, and they re ognised the valuable work of Mr Sutc liffe stand not at Lau 8,750, but at £250,580, even after ea appropria- 
— @ ation, and in the trade for a lifetime previously. 

ard would be pleased to consider Mr Scott's recommenda- | 





f 
tion of the £30, ooo this last year. These are eloquent figures 
+ 


and while, of course, it would have been far nicer if we could 
. ; have avoided touching our reserves, I hold that it would have 

a the chairman and directors terminated the | peony folly with such figures to have allowed the revenue of one 
ar | vear to have borne unaided the whole brunt of an expense by 
which future vears will benefit. But, just to sum up what a 

| policy of this kind means, I may say to you that our volume 
of trade for the last week, as shown by our very up-to-date 

| statistical department, is over 17 per cent. greater than the 
| corresponding week of last year. After briefly going through the 


Mal neeting of the board held after the annual meeting, Mr 
, t ”) l 


Assoriat harp was elected chairman of the Bradford Dyers’ 
ne sociation, Limited Mr Sharp has during the existence of the 
ame onan been one of its managing directors, which office he is 
| telinguis ling 


Se 





see A STA =~ SSS ASS SSS 
SL SL 


ST 





— | age aa a. t expenditure the 
ra " d : | £30,000, which is openly Stated in the haben e-cleat and I think 
| that on the very relevant r 
- n tl ant question, which, b hat ar 
Mr Fred. Sowden seconded the motion, which was adopted, | about to say, would very properly be i, c sph we tole 
a —. m ; ; . E VU ye 9 c Ss t at ( 
@ Chairman remarking that the firm had served the association | — eee ee 
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repert 

Mr G. G. Fisher se led the motion, which was carried. 

[he usual formal bu ss having been transacted, a vote 
f thanks to the chairman for pr ling terminated the pro- 

ling 
THE “FINANCIAL TIMES,” LIMITED. 

The annual general meeting of the shareholders in the * Finan- 
al Times,”’ Limited, was held, on the 24th inst., at the offices, 
+2 Coleman street, London, Mr F. M. Bridgewater (the managing 
director) presiding. 

[he secretary (Mr H. A. Randall) having read the et - 
vening the meeting, 

Phe Chairman, in the course of his speech, said: You are all 
of you aware that our fortunes are‘largely bound up with the | 

riditions of business in the financial world. It is a matter of | 
common knowledge that business in the City has remained 
during the last year under the cloud from which it has never 
completely emerged since the South African war. I am not | 


that forward to-day as accounting | 
a poor dividend, because, in spite of « ontinued adverse con- | 


ns we have succeeded in earning a dividend which, I venture 


under the necessity of putting 





to hope, vou will consider a satisfactory one. You will, no 
doubt, have observed from the report that during the year the 
balance—namely, /1,100—of the cost of the electrification of 


the works has been cleared off out of profits, that a further con 
tribution of {soo has been written off the cost of special renewals 


and improvements to machinery, also out of profits, while the | 


carry forward has been increased by over £3,000. I do not} 
think there are any other features in the balance-sheet to which 
I need call your attention. I am very glad to be able to tell you 
that the anticipations which the directors had formed a§ to the | 


probable results of substituting electricity for steam power at the 


to which I referred when 


printing works, addressing you last 
year, have been realised. We have by this ‘change not only 
obtained a considerable amount of very valuable extra space 
which was formerly occupied by the engines, boilers, bunkers, 
&kc., but have at the same time done away with the injury to 
plant and material consequent upon the bringing in of coal and | 
the getting out of ashes. We have also got rid of the heat of 
the boilers, which in summer was a very doubtful blessing. In 


to obtaining all th 


SaviI In money 


addition 
actual 


se advantages, we have eftected an 
The change involved the scrapping of 


bin, 


engines, boilers, &c., for about £300 or £400, which cost us | 
something like £4,000 or £5,000, and it required the exercise of | 
some courage to make the change; but, as I have told you 
already, we are entirely satisfied with the result Probably 
the principal event during the year under review has | 
been the mpletion of the printing works building. When | 
the building was erected trouble was experienced in _ re- 
gard to ancient lights with the owner of a property oppo- 
site This property faced a considerable portion of our 
frontag three-sevenths, I believe, to be exact The re- 
sult of the opposition on the part of this neighbouring 
owner was that we were only able to carry our building up, so | 


far as those three-sevenths were 
Ever since I came 
I have been exceedingly a1 


cerned, to the height of two 
into the position which I now occupy 
ixious to get that building finished 


A 


storey 


as it was originally intended and designed, and overtures have 
during that time been made on several occasions to the militant | 
owner to whom I have referred with the object of getting re- 
moved his objection to our carrying the building up. I am very | 
vlad to be able ll vou that during 1; ar . 
giad to be able to tell you that during last year those negotiations 


have been ht to a successful issue, with the result that the 
building stands at this moment almost complete. I say almost 
because the build operations are not quite finished. We were 
particularly anxious to bring these negotiations to a successful 
conclusion for more than one, a not inconsiderable 
factor being that the part which was less in height than the rest 
was covered with a corrugated iron roof, which had become 
very much decayed, and if we had not 
tions we should have had to spend a considerable amot 
repairing the old roof 


no 
ing 


reasons 





int in 
or 1n providing a new one. 


Now all that 
difficulty has been got rid of. Those of you who are sufficiently 
nterested in what I am speaking about now can, by means of 
the elevation and section which I have had exhibited on the 
walls in this room for their information, see for themselves 
exactly what has been done. The finishing of this build ng not 
only makes a harmonious and complete job of what was before 
more or less of an abortion, but it has given us a little over 
4,000 square feet of additional floor space. This extra space has 


——s 7 artie s10:1 r , 
been already partly utilised to very great advantage, and I expect 
Mr Hart will tell you, t 
is quite prepared, as soon as the bu 


i] ling 


i ; : ilding is ready for occupation, 
to make very excellent use of the remainder. Our departments 
up there were getting exceedingly cramped, and the additional 
space which we have now got is of almost inestimable value to 
us. Now, in order to meet the 


ost of this building works we 


have, as you have been informed in the report, issued 5 per 
cent. second mortgage debenture bonds to the extent of £4,000, 


t 
redeemable by ten annual instalments of 
probably have 


»+ 


£400 each. We shall 
incur some further expenditure in the equip- 
1s extra space, but I am hi —and our friend Mr 
| t me in that particular—to keep that 
| expenditure down to a very moderate figure. In conclusion, the 

( n moved the adoption of the report and accounts. 
ern he a ae in seconding the motion, said he was in- 
prised at the company’s success. 


+ 
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” > : 


ent 


+h 


ment of th ping 
+ west nr TA : z 
Hart will no doubt assist n 
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yants, the Chairman concluded by moving the adoption of the | § 


succeeded in our negotia- 


if he touches upon that subject, that he 


They had | 
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> 


gone 


through vears of the greatest trouble 

had maintained during the past three years a 
12', per cent. They had earned this 12!4 | t oute ao? 
the past year, when the Bank rate rose to 7 pe: Le ae ee 
had not been touched for 34 years. : t 

















Mr G. Seton said it must have been extrem leneteas 3 
the shareholders present to have listened to what had he. * 
excellently said by the chairman in regard th ee 
measures adopted in connection with the w g of the 3 ; 
ness during the past year. He was sure all! th oak ve steft 
present would join with him in giving the rect full a | business 
for all they had done. ee ll ns cit 
he resolution was then submitted to the ba ited, 
unanimously. a tow the 
The retiring directors, Mr A. E. Murray i Mr G. E. Ban | advertis 
having been re-elected, et frontag 
Mr Hart, in acknowledging his re-election, remarked «.., teel 
in years gone by they had been laving good oo ago W 
building up a fabric which must result to the iad ia | ont 
With regard to the works, anyone who looked at th ceed one | had t 
that it had been a course of development and of attemntin - | panies 
build up what was a very large and very fine | oh Th i ers 
had between 400 and 500 employees at the works, 1 é wh | large su 
had been with them for a great many years, and S wha, | } to prov 
were most expert in their work. His immediate assistants jp cha |! ) cratifs 
management of the works were all technically certif ve pe | anvone 
His first assistant held the blue riband in a Enel 
Honours, with the silver medal; his second assistant had \! i] 
Master Printers’ medal in Honours; and his third assistant ha 
passed through the technical schools, besides being a pract The | 
linotype operator. ise 
A cordial vote of thanks having been pa 1 staff of \ 
the company, a vote of thanks to the chairman for presiding 
terminated the pri ceedings neople Vv 


The re 


Mr Ri 
Vr W 
Mr Me 








BURROUGH’S ADDING AND REGISTERING MACHINE COMPANY, 
LIMITED. 





The annual general meeting of the shareholders Rurrough’s wens 
Adding and Registering Machine Company, Limit was held tuck ¢ 
n the 28th inst. at the Victoria Station Hotel, Nottingham. Mr i The 1 
A. tT. Ashwell presided, and the other directors present were Mr The e 
W. J. Canning and Mr A. H. Bird, with Mr E. Avery, the ger reappoir 
manager. » Ay 

The secretary (Mr W. H. Langford) having read the not a a 


tioned, 


bright ¢ 
John Turney, the « 


‘ : - pose to 


vening the meeting, 


The Chairman said he was sorry Sir 














man of the company, was not present. It was the first meeting | America 
that Sir John had missed. Referring to the report, the Chairman fonres { 
said: The past year has been a very busy one \ lot of hard py 
work has been done, and a number of developments have taken |} Seema 
place, whic h are of great importance t the compa and of th ak at 
teresf to the shareholders. For some time it | een f made in 
difficult to carry on the manufacture of machines with sufficient ‘ altats 
rapidity to cope with the orders sent in, and an ortunity || latter pl 
having occurred to secure the freehold of a Nottingham factor that t 
the directors have purchased the entire block of premises and t fit. T 
additional machinery has been laid down. As the alt go, an 
tions are ¢ omplete the ¢ apa ity of the works will be equal t On thi 
output of fifteen hundred machines per annum, and pt babl oH 
even more than that: The ( 

In connection with the management of the hoped t 
has been found necessary to concentrate forces a | t bett 
as possible, and for that purpose larger Lond The 
been ured, and we expect shortly to vacate our 

Bush lane. Very excellent offices have been obtained at 95 | 
High Holborn, and I think they will be of great benefit t 
t will give pleasure to the management if any of our h ureh 
will take an opportunity of calling at the offices in } 1 The ¢ 
the factory in Nottingham, to give them every tormatio Brit 
to what we are doing. One matter which has engaged the! : he Ca 
terest of the board in connection with the management 1s i endar 
we have been fortunate in engaging as genera] manager ™ resided 
Ernest Avery, a gentleman of great ability a! 1 energy. ” Mr H. 
believe he will be of great assistance in pushing ganising Hawksle 
our business. 3 " 

Our trade has considerably developed d g the yee: 
We have done better in England, and we have taxel 
great trouble to develop our foreign trade, particularly © 
France, Austria, and Spain. A small compan} — yr 
registered in Paris to manage our business there, but St 
is really more of a technical matter than anything on 
in order to comply with French law. Of course, all the sie” 
will be held by the English company. Attent: aS nGerst. 
to economies in manufacture, and during the past thre a estimate 
yutput has been increased 33 per cent., the staff of our te" 
has been increased so per cent., and we are a © 
time. a , fen 

With regard to the profit and loss a unt, + ” , ae 
figures showing that in 1899 our profits amounted ) Aw I have 
growing to £14,130 in 1906, whilst in the pa t \ fq 6 statist 


risen to £19,719, which I think you will agrt se jues 





We propose to pay you a dividend of 6 per cent., PI" bo” | vear t 
serve £2,000, and carrying forward to next a ae that the 
doing this the directors feel that they ar  tarvet || 1908, 7 
conservative policy. The figures may seem t mn shat e || taine 
dividend, but with money troubles all arounG WE *S"" 7. fe | nated 
ought to husband our resources, and put So! a with t 1 roduci 
further developments of our business. O Paenee 8 and they | inane 
American parent company are of the best chat — 
SS 


a 
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| : i ery well. We ai expect a visit 
jj have ve : .nd the managing director from America, who 
= ‘ to discuss matters of importance which 
. ot terest be to both of us. In conclusion, the 





yption of the report and accounts. 


| li 
| | _ af ing the motion, said: Meetings of com- 
Mr J Quakers n eetings—there is litile to say after the 
i viched: but I think we ought not to remain silent 
— t cn J ne who has been connected with this 
ee ae ‘sc inception, I think we should all be very 
a a unl r n which the directors have built the 
. — - 2 id business principles. If I may say a wi rd 


ee with regard to the Holborn premises, which I have 


though there is a very large floor space 


} i 

re ; ; ti f business, they are not so admirable for 
. os rpos .s they might be With a dark brown 
ee black glass lettering the premises look highly 
> tthe stvle is what we used to go in for. Many years 
; io w lway rv retiring and modest, but we found that 
. rs were going in for vermillion and white, and we 
+4 do the sa You will find that most of the big com- 
a London adopt this principle now. I think all the shar-- 
. ers t incide that the directors in putting aside suc ha 
| ann 2 re doing the proper thing, and are no doubt doing so 
| ° wide for these new and increased premises. It is a very 
canih “ sign to find our shares quoted in the market, and that 
|; vone who wants Burrough’s chares would have to pay three 
i es what they would have had to pay a few years ago. I 
| notice that sundry de rs amount to £6,000. I suppose it is all 

| verab 
The Chairman: We make no bad debts. With regard to our 


ises in Holborn, I may sav that his is an English and not 
1 orders are not obtained from the 
but by persistent hard work and calling upon 


neople who are kel to buy 
The resolution was then submitted to the meeting and unani- 
usly agreed t 
Mr Rasdall propesed the re-election of the retiring director, 


Vr W. J. Cannon 
Mr Metcalf seconded the motion 
The Chairman remarked that the 
Cannon ; he was it the birth of the company, 
all through 
| The resolution was unanimously 

The auditors, Mes \Meliors, 
reappointed, 

Mr Avery observed that, as the Holborn shop had been men- 
tioned, he would like to say that he was always in favour of 
bright colours, but they had used a dark colour outside on pur- 

se to give an air of old English solidity to the premises. In 
{merica there were firms who did nothing but invent moving 
figures for windows, and he intended having moving apparatus 

their windows. He had just returned from a visit to Belgium, 
France, Spain, Italy, and Austria. They were inclined to regard 
se countries as being rather behind the times, but the strides 
ade in the North of Italy and in Buda Pest, in Hungary, were 
olutely astounding. In the Ministry of Commerce in the 
tter place 750 typewriters were used. As regarded the future 
that business, he thought they had only just touched the fringe 
he cash register business was twelve years 


would be lost without Mr 
and he had 
stuck to the y 
agreed to. 

Basden, and Co 


, having -been 





fit. It was just like t 
ago, and the typewriter business was at the very beginning. 
On the motion of Mr Metcalf, seconded by Mr Waldo Sibthorp, 
the sum of {goo was voted as remuneration to the directors. 


The Chairman, in acl nowledging the vote, said that the board 
ped t me before the shareholders next year with as good, 

t better, results than those now presented. 

The proceedings then terminated. 





BRITISH SOUTH AFRICA COMPANY, 


enth annual general meeting of the shareholders in 
uth Africa Company was held, on the 26th inst., at 
treet Hotel. London. There was a very large 
shareholders. The Duke of Abercorn (president) 
he was supported by the members of the board, 

Fox (manager of the company), Mr Bouchier 

itor to the company), and Mr D. E. Brodie 





nt moved the adoption of the accounts and the 





Maguire (vice-present of the company), in second- 
, Said that the net result was that they had on 
ty a working capital of £206,000 in cash and liquid assets. 
not pose to make any estimate of their requirements 
s year, because, as the meeting would readily 








, erstan i, their programme of expenditure, and consequent 

yo. OF revenue, must depend entirely upon the response 

ae the shareholders would make to the directors’ proposals. 

. ~ gt il heads of the report, Mr Maguire said: 

In regard ¢ 

; THE MINING INDUSTRY, 

i ‘ 

coe ‘ing to add to the very satisfactory statements and 
st ‘hich have been furnished to you. There can be no 

: ogress has been substantial and continuous from 

} nd just as 1907 has beaten 1906, so we may expect 

it an, for 1907 will, in turn be eclipsed by those for | 

C me record value for mineral production of all kinds was 


nth, the value of the total output being esti- 
~293,000. Last year we told you that, as a gold- 
Southern Rhodesia took the fifth place in the 


— 
a ee ee 


THE ECONOMIST. 


list of British colonies and re ssessions 

gone up. We have beaten India, and now stand fourtl We 
are gaining on Victoria, and think that we may fairly ] 
forward to being third in the list before very long, having 

the Transvaal and Western Australia in front of us. I think 


you will agree that we have good cause to congratulate ourselves, 
and also those in Rhodesia, both large and small workers, t 


whose efforts the recent satisfactory increase in the 
been due. In regard to land and land settlement, we are al 
complete agreement as to the 


VITAL IMPORTANCE OF IN 


It is the key to the situation in Rhodesia. I hope our report 
and the speeches at the recent meeting have convinced you of 
the earnest purpose with which we are approaching this great 
question. We have indicated to you some of the more im- 
portant of the many directions in which we propose to act, and 
to act at once. We believe that we can greatly accelerate pro- 
gress now that the conditions in Rhodesia itself are so eminently 
favourable. Our great object must be to secure that every settler 
who arrives in Rhodesia shall succeed there. That is the best 
and only true test of the efficiency of our work. Every successful 
; 


REASED POPULATI 


settler is an emigration agency in himself, and if we can build 
up a contented and prosperous population, we shall be taking 
the best means of promoting the permanent welfare of the 


commercial interests. We 
chance of attracting new settlers of the right I feel 
sure that you have read with special interest that portion of 
our report which contained the opinions of Mr Hannon, the 
eminent agricultural expert. We have often been assured by 
competent authorities of the great promise of Rhodesian land, 
and it is most encouraging, now that agriculture has made con- 
siderable strides, and more facts are available as to production 
to learn from an independent observer of such high standing 
that our expectations are likely to be more than fulfilled. There 
is no room for doubt that Rhodesia will carrv a large ‘agricul- 
tural population, both European and native; that its productive 
capacity for stock and cereals is exceptional; and that many 
other products, such as tobacco, fruit, cotton, fibres, and oil- 
nuts, can be grown with success. Now that the cattle disease 
has passed away, given proper organisation of the channels 
trade, there is plenty of work for newcomers, and we need, there- 
fore, no longer hesitate to advertise wid lely the many advantages 
and opportunities of Rhodesia. I come now to a point of great 
interest, upon which sufficient stress has not lately been laid. 
Notice that portion of Sir William Milton’s report which relates 
to the 


country and your shall lose no 


stamp 


CONDITION OF THE NATIVES. 


The figures which he gives are very striking. In 1901 the 
native population was 487,200; in 1907 it was 639,500. In 1901 
the natives possessed only 43,850 cattle; in 1907 their herds 
numbered 164,000. Similar increase has occurred in their small 
stock Our native commissioners that the natives are 
making rapid progress in the pursuits of agriculture and stock- 
breeding, and that they are quick to assimilate knowledge in 
these directions. European farmers, who employ large numbers 
of natives, tell the same story. These are striking facts. They 
show that our claim to have extended the blessings of 
tion to the territory which is now known as Rhodesia is no 
empty boast, and that the result of our occupation of that 
great country has been to give peace, security, and comfort to 
hundreds of thousands of individuals who, not 20 years ago, 
lived in daily fear of their lives. In a country where there is 
a large black population, it stands to reason that improvements 
in the standard of living, productive capacity, and wealth of 
the natives must rapidly exert an important influence upon Cus- 
toms and railway receipts and upon land and other revenue. 
It is by no means the least important economic fact 
tion with the conditions of Rhodesia to-day that the effect of our 
past work has been to give to the natives of that country a 
prosperity far greater than they have ever previously experi- 
enced. I come next to the railways. 


State 


vilisa- 


In conn2c- 


OUR RAILWAY POLICY, 


I think, needs no explanation. It was originally adopted by 
vou on the advice of Mr Rhodes and Mr Beit, as it was regarded 
as the essential preliminary step towards the development of our 
country. Had we taken any other course, there would have 
been no Rhodesia as it exists to-day. The criticism has been 
made that we have pushed forward construction too rapidly ; 
this we do not admit. I ask you to consider what our financial 
position would have been had there been no rebellion in 
Southern Rhodesia in 1896, as would probably have been the 
case had the extension of the railway and of our administration 
proceeded simultanec ee We were compelled in the south to 
occupy the country, in order to secure our rights, long before 
a railway could be carried to our border. We took great risks, 
and though the results have justified our action, our property 
was secured at the cost of heavy expenditure. North of the 
Zambesi we have been able to establish our administration in 
a country made accessible by the railway, and have obtained 
our results at a cost which a cursory inspec tion of our balance- 
sheets will show you is comparatively small. Through the re- 
duction of the cost of adeataieretio n, the greater security for 
industry and commerce, the better knov wledge of our estate, and 
the improved labour supply which has been secured for 
Southern Rhodesia, there is already considerable return for our 
northern railway enterprise, a return which cannot be shown 
in the railway accounts, and we are confident that the policy 
will also be justified by direct financial results within a com- 
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paratively short period. ‘ou must not forget that the capital 
charge, in the form of debentures, against the whole of our 
lines works out at about £5,400 per mile. The debt to us adds 
only a ther / 450 per m le s that, taking eve rything ito 
4 t, the 

CAPITAL COST OF R SYSTEM 
per mile is less by one-third than that of the Cape Government 


Railways. From a financial point of view, that 1s an extremely 
important point. As we told you in our report, an additional 
profit of less than 10s per mile per day would make our rail- 
ways completely self-supporting. To arrive at this result, only 
a comparatively moderate expansion of traffic is needed. It has 
been suggested that the whole position of the railways has not 
been disclosed, and that we have other liabilities in connection 
with them of which vou have not been informed. There is no 
foundation, in fact, for such a suggestion. Our balance-shect 


showed you the total amounts which we have guaranteed for 
principal and interest; it also showed you what was the exact 


amount owed to us by the railway companies at March 31, 1907. 
We have told you in the report the amount of the advances 


made since last March, and there is really nothing more to be | 


told. I come now to 
PHE FINANCIAL PROPOSALS, 


which are submitted for your consideration The reasons for 


making our demand are fully set out in the speeches of the | 


visiting commission and in the report. I need not go over 
them again, but I will deal with the proposals, as I want you to 
have a complete view of the situation as it presents itself to 
us. We are all agreed as to the value of your possessions. 
That to us here needs no proof, but it is necessary to consider 
their nature and extent, as from their very vastness many of 
our difficulties arise. No other land-owning private corpora- 
tion can be compared with ours. You have a vast territory 
aordinary potentialities. The soil and minerals are both 
yours to dispose of, the task is to turn them to account with 
rapidity and success. We are the | 
estate, which, when handed over to us, had first to be reclaimed 
from barbarism, and then developed. This estate, as you have 
ften been told, is as large as Western Europe. It is one of 
exceptional richness. There are very few agricultural products 
which cannot be raised with success in one district or another, 
and the range of mineral production is similarly extensive and 
increasing. Just think of any unreclaimed and undeveloped 
estate known to you, even the smallest, and the labour and 
capital required to develop it, and you have the key to -most 
of the difficulties we have had to face. Well, 


” 
— 
| 
>» 


FHE RECLAIMING HAS BEEN DONE, 


It was done once for all. It was done in spite of native 
resistance—overcome by your efforts ; it was done largely by the 
instrumentality of great trunk lines of railway, which, traversing 
Rhodesia from South to North, and from East to West, have 
made good government cheap and settlement possible. The 
reclaiming has been done, and the development is now going 
on. Your reward so far has lain in the solid addition to the 
capital value of your estate, and in calculating the amount you 
must compare the rights which you hold to-day in a civilised 
and accessible country with similar holdings in a territory bar- 
barous and out of reach. If it be objected that the problem is 
one to be undertaken neither by private shareholders nor dealt 
with in individual lives, I would point to the solid fact that the 
great territory of Southern Rhodesia is now not only paying its 
way, but earning a substantial profit for the company. I think 
this a proof that the task can be done, and that in its must 
dificult part you have already done it. This, then is 


OUR POSITION TO-DAY. 
We are the owners of this enormous reclaimed but only partly 


developed estate. Fresh capital is required to push on de- 
velopment and to meet charges which had to be incurred in 


order to reach our present position. The question before us is | 


how to find the capital. There were really only two courses 


open to us. We had either to advise you to seek outside assist- | 


ance, or ask you to find the further capital yourselves. In 
every enterprise such as ours—which is really the development 
of a valuable asset to a productive stege—there is a point when 
the apparent position 1s less good than the real position, 
when the bulk of the work has been done, but. the 
results have not had time to show themselves, and if at that 
stage the proprietors have to seek for outside assistance to bring 
their task to a conclusion, they have to pay far more for this 
assistance than the real circumstances of the position warrant. 
This is your case to-day. We do not think that we have 
right to submit proposals to you which would secure vou capital, 
but only in exchange for such a portion of your rights as would 
unduly depreciate your property. We consider the terms would 
be too onerous and not such as we could recommend. I believe 
this objection also applies to the alternative that has been sug- 


any 


roprietors of an enormous | 








gested to us of asking the Imperial Government for financial | 


assistance. In our view there is nothing to be gained by 
approaching the Government at the present time. Rhodesia is 
not a Crown Colony, nor a colonv 
government. The Imperial authorities, and especially the 
Treasury, would not be likely to consent to find e 
the company, except upon terms which would seriously affect 
your rights. We cannot, therefore, recommend that action of 
this character should be taken. You have 


PRESERVED YOUR RIGHTS INTACT 


possessing responsible | 
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m<¢ ney for | 


through wars, through pestilences, through rebellions. We! 





of your shares. Consider 


OUR PROPOSALS AS A WHOLE 


' as 
We offer you shares at par, and for ea h share 


have a right—mind, a right, no obligation at a 
which you can keep or dispose of as you please 

scribe and call for one share at par at any mome! 
and a right to subscribe and call for a further shat 
moment for four years—rights which you can ext 
the price of shares may be, and which may be 


Further, you need not be afraid that your mone) 


lowed up in ineffectual efforts to meet the com] any 
because, as I have just said, it will only be take! 
stances which make the future of the company 4 
under circumstances which will not only enhan et 
rights you are receiving, but add, we believe, 
stantial manner to the value of your present s 
may well ask, and, no doubt, do ask, whether, 
our proposals, demands will cease—in other = 
consider the capital account will be closed: 7 
the answer to this question is—Yes! Now it isi 
but while you are making up your minds I want y 
your vast and valuable possessions. In the gré . 
been done, and in the measurable character 0! 
remains for you to do, I do not want you tv 

culties and obstacles that surround us, but I do 
allow these difficulties and obstacles to dw 
greatness of the edifice that you are erecting, a! 


,+ 


arf oT 


; c. b 
the matter .in this sanguine yet sober spimt I 


decide that these proposals deserve your ee : 
7 : , am c ul¢ 
enterprise is worth the venture. If you h 


. t len th 
need then have no doubt that we shall at lene 


121 
WHlr 
fuinil 


satisfaction of all your ambitions and the 


ras 


to 1g 
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could not advise you to tamper with them at bun =e 
comparatively simple stage in order to meet gene run) 
degree arising from the favourable position Wp Rratls satan, i ° 
perty stands to-day. Therefore, in your ost ns aa 
we determined to come straight to you, be ae tall 
the steady support which you have always ¢, ” 
the strong faith which you have always sh ef : wit 
of your great enterprise. Having come to t} anita - 
had to determine the form of our proposals, a re 7 
ing alternatives we arrived without hesitati: the ie: aiid 
that no proposal would be so favourable 1 hetente = 
one which preserved intact the rights and- “ee oer 
ordinary shares. We appreciated, moreover, that the ch... oe 
holders in their own interest would be anxiou t ny -. ae sii 
such solution. Our most earnest desire has been to frame oni a 
a proposal, for, if we could not succeed, other rses w = 
have to be recommended, which, as I have ated. wona see 
necesarily be unfavourable to your interests. We were faces asd 
by the initial difficulties that our shares, f¢2 reasons which Mr 
I shall touch upon later, stood considerably below par, and 
that the law does not allow shares to be issued at less tha Mir 
par. The question was how to deal with this posit As " 
you may imagine, it Was not very easy. As have been ¢ al 
in the report, we do not consider that justice would be ‘ rk 
done to the policy outlined there, unless lequate { <i 
be forthcoming, and we have according stated ¢ tick 
unless £go00,000 be subscribed under the pro; v be ore 
vou, no allotments will be made, but ther eans 
have to be sought of obtaining the necessary funds. Now? “- 
fact has a very important bearing on the offe: ide to vou xplai 
I will endeavour to show. I have alluded to the : 
MARKET PRICE OF YOUR SHARES; I 
now I would ask you to consider why they stand low. There 
are, no doubt, a muitiplicity of reasons. One a feeling, I thi ne V 
an unreasonable feeling, that the development of this gre , 
| territory might have been accomplished in a shorter time, a i 
at a less expense. | think as a more immediate cause there h pe 
been the depression, which has weighed now for long a tit — 
| over South Africa, and which, while bearir g harder upon par- “ig et 
ticular places, has prejudicially affected all; but surely a de. neged 
pression which affects so rich and vast a ntinent must be | oe 
temporary and exceptional, and will pass away. Then there has | Mr 
been the enormous destruction of capital, caused by the war pam 
which have devastated the world during the past ten years, a Nir 
loss of capital which has been particularly injurious to new enter. | Vi 
prises requiring fresh capital. These, however, are general | oer 
causes affecting many securities, but with us there has been a | a 
special cause which has, in my judgment, more acutely depressed | ne i 
us—that is, the feeling of uneasiness as to our financial positior ~~ 
I believe it is recognised that great progress is being made in | pe F 
Rhodesia, that our prospects are excellent, but there is a doubt || a 
whether sufficient funds will be forthcoming to enable us t Se 
push through our work of development, and to meet « ur obliga: deave 
tions during the short time which must elapse before they cease | With 
to press on us. I think everyone, on reflection, will agree that | a 
if this anxiety were removed, if the financial security of the |) oa 
company were established, there would be a substantial rise 10 | a 
the price of your shares. That, I think, is a truism, Ni w, you | ae 
will understand the importancz I attach to the undertaking that |) eX, 
no allotment of shares wili be made unless £900,000 be sub- || | the st 
scribed. I venture to say that, in applying for these shares, you || eed 
will run no risk at all, because you can only obtain these shares | ‘ a 
under conditions which secure tne establishment of the fimancia! |) eit 
position of the company, and by so putting an end py agen \ 4 with 
uncertainties, appreciate the value of your property ana the pi lete 
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hopes. I beg ta second the motion. o< by shareholders, || thos 
Mr Maguire, replying to a number of queries bY SDM heen I adv; 


said: As regards the diamonds, I think the | 
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oe + here on more than one occasion. It is at present 
fully . ¢ litigation between this company and De Beers 
pe seve 1 +herefore it will not be right for me to make a 
aes ent on the subject. We hope the litigation will 

- +0 , ae 1 in the course f the present year. If c may deal 


ts which were put at the end the dis- 


eT te senly, I think, to Mr Nuttall, who asked, Will the 
53 , cals cas their fro rata propo tio n of the shares?”’ ] 
: ’ With regard to Mtr Townley’s question as to the 


‘.-ntnres held by the board, which I think was elicited 
ogy os t ide by another gentleman whose name I failed 


é 


pote at 4 Vi wes ‘\ir Dudgeon ’’)—to the effect that the in- 
|. of the directors were opposed to the shareholders, having 
ae ¥ the f vet that they were large railway debenture holders. 

be ennly ie not the case. Whether the directors hold a small 
; f these debentures I do not know, but I do not hold 

< . there is no difference of interest between the 
ne and the hareholders 

"Mr SI 1 What I wanted to get at was whether there was 
t eh Iding by the board. 

‘\fr Maguire: No, I do not believe there was any, as far as I 
iy. or merely a small holding. With regard to Mr Blundell’s 
al I have only to thank him for the appreciation of the 
ck that has been done, and to share his hopes that the sus- 


t. clause will have the effect which he 
m to be a little 
there have been 


y ; th 30 per cen 
‘ inates To Mr Maybury, I would ask hi 
” that 








erant with us here by remembering 
yi rtant impr nents in our balance-sheet, and I may 
he mnrovements have been continuous. It has often been 
\ nied i that the accounts spreading over suc h large territories, 
n early davs I dare say there was a certain looseness in 
ng the a unts—has reflected itself in the balance-sheet, 
we are strenuously working up our balan e-sheet, 
we hope next year we shall have a more Satisfactory one, 
ime t me it will satisfy his requirements, which, 
g fr the North of the Tweed, are no doubt very strict. 


the agreement is 

it has not been 

d otiations were somewhat delicate when you 
have to de il with so many groups of financiers, and we hope, 
1s Was stated by Mr Birchenough in his speech lately, to bring 


Piggott’s question as to whether 
t n of the Congo Railway, 





that to a satisfactory conclusion. 
Mr Piggott: It is not to be guaranteed by the Chartered Com- 
Mr Maguire: There is no guarantee, and that was explained 
Mr Birchenough. With regard to Mr Dudgeon’s remarks 
ut the general expenditure in Southern Rhodesia, I may point 
it that the item of £501,000 is very nearly met by the ordinary 
acministrative revenue of that territory, and that it deals not 


with the 14,000 whites, but it also deals with a very large 


| reasing native population, and that in a new country 
ich as a great part of it is, a great part necessarily goes to 
blic works and other expenditure which really, as I en- 





jeavoured to point out in my speech, is of a capital character. 
t the point he made that in North-East Rhodesia 


ie revenue had diminished, I think it probably arises from the 


act that the year under review there was an adjustment of 

indaries, and therefore a considerable proportion which had 
reviously figured in North-Eastern Rhodesia is now a portion 
{ North-West _ Khodesia. As I said before, with regard to 


tion that here is a difference in point of view between 
ind shareholders on the subject, of railway policy, 
t the slightest foundation for that. As regards 
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Mr | 


eit's bequest, which has been alluded to, it is very largely 
y with the help of that bequest that we hope to satisfac torily com. | 

+ +} y 

te those railway arrangements which have been foreshadowed | 

‘he Chairman then put the resolution, which was carried 

iahimous 


After the re-election of the board and the auditors, the Chair- 


W pass to the extraordinary meeting. 


I beg to | 


nnce hate ¢ ' 

he hat the meeting now resolves itself into an extra- | 

| lary general meeting, and I beg to propose: That the 
tal OF the pany be inc reased to £9,000,000 by the crea- 
n of 3, © new shares of £1 each.” 


[r wri 
Mr Mag 9 I beg to second that. 
as you will understand, 


This is merely giving 
to the proposal set forth 


was put to the meeting, and carried unani- 


Mr Mayberry prot 


proposed a vote of thanks to the Duke of Aber- 





ar oe g, the resolution was duly seconded and car- 
’ a ceedings then terminated. 
JAMES DUNLOP AND Cu., LIMITED. 

low eth annual general meeting of the shareholders in 

os Uu and Co., Limited, was held on the 27th inst. at 
aa treet Hotel, London, Mr W. A. Donaldson (the 
AaiTT ' 

7 he T AE ji j i 

Mr Walter Buchanan having read the notice 


The ; ig U f P g, 
— ~ , after referring with great regret to the death of 
paitie r Yr) 





¢ y } . 
tribi g this year to about £409,000, as against £23,000 
1goo. It may be well also to mention that, in conse juence of the 





provements at the works, our output of coal, pig-Iron, and 
steel are considerably increased over what was mentioned in the 
prospectus. Turning to the a unts for the year will find 
that r gross pronts f IGo7 are ove! £97 ae) pared W th 
£75s last vear, whilst our net profits are over /g2,000, com- 
pared with £08,000 last vear. We have fortunately been 
reduce our law charges and bad debts to very trifling 
The report shows how your directors propose to deal 
et profits have increased our depreciation from £20,000 
t » £30 0 We consider in ag a year as we have had th: at thi 
isaw course, for when a irs have to be faced it places 
us in the position of reducing this item. We of course pay the 
usual preference dividend of 6 per cent., an £18,000, 


r 


unting t 
1, 12% per cent. 


and we propose to pay, with the interim dividend, 


on the ordinary shares, which together amounts to over £31,000. 
Our average dividend the ordinary shares has been over 7% 
for the eight years since the mmpany was formed We carry 
over the balance of over £19,000 to next year. Some may argue 
that should have paid a — dividend, but we are starting 


? 
i 
1908 with different pros 


pects from 1go7, and whilst, with our 
works up to date, we think we can meet comp: aoe on fair 
grounds, we cannot overlook the fact that the iron and steel and 
coal trades are in anything but a satisfactory position at the 
moment. Others may argue that we should have increased our 


reducing deprecia- 


reserve. Well, that could have been done by 
tion and carrving forward a smaller sum. Your board have, after 
mature consideration, decided to recommend the course put 
before you. As indicated in my remarks at this time last vear, 
we have spent a big sum in capital outlay—over £21, ‘This 
has been spent chiefly on a Turbo blower and generating plant 
at the pig-ir works, considerable additions at the steel works, 
and in to the chemical works and coal pits. The result, 
we think, will be lower costs a somewhat increased output. 


OO 


and 


Our expenditure on capital since January, 1goo, has ben over 
£137,000. A considerable portion of the first vear’s expenditure 
was made before the formation of this company. During the 


same period we have written off for depreciation £122,000. In 
1900 we carried forward less than ; this year we propose 
to carry forward over £19,000. Our floating stocks are reduc ed 
considerably and have been valued at low prices, whilst our book 
debts and cash in hand have both increased largely ; our invest- 
have been written down to market value. We do not anti- 
cipate spending so much on our works this year, but should we 
find it advisable to undertake fresh expenditure to keep our 
works and plant up to this will have your board’s serious 
considerati I have already 
raise 
and 
re- 


Zz 2,000 


ments 


date, 
Regarding the prospects for 1908, 
touched on th se. Fuel is a big question, and although we 
more than we use, if it cheapens it will benefit our pig-iron 
steel works. Our Government threaten to bring in a Bill to 


duce the miners’ day, and so reduce the output. Person ally, I 
think it most injudicious, though some of you may differ from 
me. Our men only work five days a week now. If it becomes 
law it will se the cost of coal to the detriment of the country 


it will affect the raiser of the coal 
adversely. The steel trade is an unsatisfactory state, but pig- 
iron, with che aper fuel and ore, is better situat ed. At the urgent 
representation of many of our shareholders we commenced pay- 
ing an interim dividend on the ordinary shares this last year. I 
hope we may be able to continue this, but we must see the results 
up till the end of June before we can determine. I now beg to 
move ‘That the — for the year ended December 31, 
1907, be adopted, and that the appropriation of the profits pro- 
posed by the directors, including a dividend of ro per cent., 
making 12% per cent. for the year on the ordinary shares, be 
confirmed.’ 

Mr Walter S. B. McLaren, in 


at large. I am not so sure that 


seconding the motion, said he 
did not think there would be any difference of opinion as to the 
dividend that was recommended, and they could all congratulate 
themselves on the very satisfactory return of 12! per cent. on 
their money. He wished to remark upon the exceedingly strong 
financial position which the company held. They had £111,000 
in cash and investments, which might be realised at a day’s 
notice, and, in addition to that, their floating stocks and the debts 
due to the company were about double the amount of debts they 
owed, so that they had something like £160,000 or £170,000 
liquid assets. 


Mr Littleton, who said he was one of the largest shareholders 


in the company, congratulated the board on the excellent balance- 
sheet which they had submitted. Considering what they hac 
heard recently as to bad times in the coal and in the steel trades, 


the balance-sheet could not be grumbled at or complained about 
by the most critical shareholder 

The resolution was then subn 
mously agreed to. 

The usval formal business having been transa 
thanks to the chairman and directors terminated the 


itted to the meeting, and unani- 


acted, a vote of 
pro eedings. 





KENT COAL CONCESSIONS, LIMITED. 


meeting of the shareholders 
was held on the 2sth 


Captain Henry A. John 


in the Kent 
inst at the 


J-P., 


The annual general 
Coal Concessions, Limited, 
Cannon street Hotel, London 


of the mpson, said: Before formally moving the adoption | presiding. Sate 
cea ce a and report, I shall shortly refer to the year’s | The secretary (Mr F. G. Oliver having read the notice conven- 
very...) + think constitutes a record one. The results are | ing the meeting, ; 
holders. tbo your beard, and I hope equally so to the share. The Chairman said: Gentlemen,—W hen we held our last 
th true that 1900 showed rather better results, but | annual general meeting in December, 1906, we were congratu- 
are Per. go to the new company, as the year was well | | lating ourselves upon our first Waldershare success. We had 
|} ~~ €d before the present company was formed. We are dis- / then only proved the first four seams, including one of 3 feet 


A 
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4 inches and on: 4 feet 6 inches, and we knew that a very 
profitable future was assured to the company. We still hear ot 


responsible business men who talk of Kent Coal enterprise as U 
there could exist any possible doubt as to our seams being wt rk- 
able at a commercial! profit: but we all know, and everyone who 


will take the smallest trouble to inquire, or who even will read 
the evidence published by the late Royal Commission can learn, 
that not a vestige of doubts exists even under the yrmal con- 
ditions that prevail Lancashire or Durham or mn coalfield. 


But our 


conditions are abnormal, and are summed up 1n the 
following 


short ext rom the speech of Sir William Hart 
Dyke, when, as chairman, he addressed the shareholders of the 
London, Chatham, and Dover Railway the other day 


I do not know whether 





you are aware of the extraordinary discrepancy there 
is between the price of coal paid by us unfortunate companies in the South of 
England as compared with our friends in the North. A day or two ago 1 was 
looking over some returns, before the union of our two companies, giving the 
average price of coal. I tind that, owing to our positionand the distance we 
live irom any workable coaltield, we are paying precisely Goubie what some ot 
the northern lines are paying. 

We may safely that a railway company purchasing 
some half a million tons of coal per annum will buy its coal to 
the best advantage as cheaply as any consumer, and probably 
many shillings per ton less than the small purchaser and the 
householder for his domestic use. If, therefore, coal in Kent 
will sell for at least double the price at which it can be purchased 
in, say, Lancashire, Yorkshire, or Durham, surely it is manifest 
to everyone that our position is unique, and that every single ton 





assume 


which no legislation, no one and nobody 
ficial monopolies can be destroyed 
be removy ed, 


can deprive us. Arti- 
, Import protection duties can 
but geographical situations must remain, and 
Durham or Yorkshire cannot be moved bodily to the mouth of 
the Thames, and the great Midland and Northern railways will 
not lower their freights and carry coal into Kent for nothing 
The tendency rather is to raise the freights, thereby still further 
nultiplying our advantage. You know how the Pas-de-Calais 
collieries are paying their shareholders 500 and 1,000 per cent 
dividends. This they are enabled to do by the operation of ¢ 
protective duty of 14d per ton against the neighbouring coalfield 
of Belgium and Westphalia. We shall work with at least 8s per 
ton to the good. Our sub-companies will wind full work each 
some 2,000 tons a day, and every ton protected by 8s. The con- 
clusion that I draw is that even seams of good coal only 6 inches 
thick would, if necessary, be mined at a profit in Kent. There 
can exist no sort of doubt as to the payability of any seam of 
1 foot and but our seams are mostly 3 feet in 
thickness. 

I have thought it well to give some prominence to this, as I 
consider it the all-important feature of our coalfield, that ac- 
counts for our enthusiasm, and that is not, by any means, sufh- 
ciently appreciated by the general pub!: Therefore, I welcomed 
the responsible evidence of the London, Chatham, and Dover 
Railway as to the tuel for their engines costing exactly double 
that consumed upon the northern railways. What more effective 
illustration could be supplied in confirmation of our corner- 
stone? But I cannot pass certain statements in Sir William 
Hart Dyke's and Mr Cosmo Bonsor’s speeches without protest. 
The railway shareholders, our shareholders, and the general 
public would sappone that an enlightened policy was being pur- 
sued by the, boards of the 
and that we were rec 
we are entitled t 


of the soo or 1,000 million of tons, or more, that we own and 
that we shall place on the market as fast as modern machinery | 
can wind directly the pits that are being, and will be, carried 
down to the coal seams, will permit—that every single ton of our 
coal is specially endowed with a profit peculiar to itself, safe 
from competition, for we shall not cut our own throats, and of | 


over, over 


om t railways towards our er iterprise, 
eilving such assistance and consideration as 
, if only ae way of intelligent interpretation of 
a railway company’s duty to the public and with an eve to 
benefiting the railways th I regret to have to state | 
publicly that .such is not very much the reverse—to 
the extent that I feel justified in describing the treatment we have 
received as obstructive, unfair, and ille gal, for, notwithstanding 
the existence of an agreement with the Dover company—Kent 
Collieries, Limited—as stated by both of the railwav chairmen 
and described in the following terms by Mr Cosmo Bonsor :- 
The directors as business men before the working union made 
an agreement with those who were then the responsible directors 
of the coal company, giving them facilities 
would charge. That agreement was still 
way companies have refused even t 


mselves 


the case— 


and rates that they 
in force.”’ These rail- 
) quote us rates, and in many 
minor ways have disclosed an attitude that may be reasonab! ly 
described as hostile, and the reverse to encouragement 


actually unfair and illegal in giving gross preference to a older 
company, even to the extent 


ot allowing a rebate of so per cent. 
on all freight. It is not a pleasant feature that when 18 months 
ago we Claimed a similar rebate, as entitled by law. we were 
informed that the agreement in question was being terminated. 
the same agreement that Mr Bonsor and Sir William Hart Dvke 
now state to be still 
of these contradi tory 
more thar 


: mn tact, 


force. We now await some expl:; 
representations, but in the meantime for 
18 months we have actually paid 


nation 


! §0 per cent. more for 
irriage of our matérials than we we Te legally obliged to do. In 
due course we shall be winding coal, and we shall have to con- 


— seriously the question of asking Parliament for powers to 
stablish a mineral railway, for manifest] 

enterprise cannot be Our pre- 

sent experience should, and I venture to think will, i 

we he 


carry no little 
ight with the Parliamentary Committees. This attitude of the 


Talway companies is most regrettable. It is difficult to conceive 
what benefits we can derive at their hands as co mpared with 
those we can render in a spirit of reciprox ity, 


or 
bl] ] on . 9 
tre iv our great interest and 
at the mercy of such companies. 


but we most cer- 
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tainly will not tolerate or submit nine t referential « , } 

- . tdi fear Ii 

ment of competitors, or the present obstruct hee | 

attitude in refusing to quote rates. We, and oo 

keys of the situation. The underground g 3 f. oe 1} 

in the exclusive knowledge provided, and being t €Xists |] 

by our borings r i} 

I feel called upon to refer to the extraordinary succecc t.. |] 


has rewarded 





our enterprise. When I joined ti 





the company was but emerging from a strug, ae 95 |} 
Such of the assets of the late kxtension Com; y ae n ia a “| 
any value had been lost through neglect, th Liahitie: ade 
exceeded all estimates, so that, in conjunction y seein * |} 
heavy prom ‘tion expenses, the Concessions (¢ ve ean 


onerously handicapped. But no one thought ot any ee 
success, and I feel entitled now to staie that \ cee 
plied the sinews of war rather than being dra 


La 





limited resources. Our first options were si ithe ene El 
pany was itself incapable of carrying out the ry explora, |i 
tions, for boring operations are costly. Thus the Sondage | 
Syndicate was formed. Our options represented rough dis. | 
monds; their value had to be demonstrated. Borings fire ey 
Waldershare and then at Fredville were started, and, passinc || 
over the interval of almost cruel anxiety until th wutume of i} 
1906, I will not say through luck or as a result of udgment, } 
or by a combination of both, we stand to-day upon a ned stal | 
of good fortune, having realised a success and a reward greatly 
exceeding anything we dared anticipate or hope for. It is righ: | 
that you should know it. This great and prosperous undertak. | 
ng, for it isa great and prosperous undertaking, has been built |} 
i: out of less than nothing, out of a load of liability and debs. | 
not of its own making, and with no compensating assets to build | 
upon. Our assets have been created independently of the in. |} 
tended foundation. In 1go5 we were struggling spx {| 
with a fixed purpose, operating upon the lines of certai iI 
theories. To-day we virtually monopolise the 


valuable } 


coalfield in the United Kingdom, probably in the world, and ar | 
rapidly approaching the productive stage. It is to me an \ 
astounding transformation. Do not misunderstand m We |! 
do not own the whole coalfield, nor, indeed, do we desire to |} 
do so; we have, in fact, refused many thousands of acres of the || 
coalfield; but we own the cream, where the coal is easiest of |} 
access, and quickly and cheaply sunk to, and where all the |} 
thick and most valuable seams have been proved, with a 
geological certainty that even richer scams are in store for us 
as our exploration proceeds. Our balance-sheet shows our 


| 
financial position to October 31st, and you will, I am sure, 
approve of our policy of caution. As in 1906, we have, not- 
withstanding a great expansion in our programme, kept within |} 
the limits of our resources, we have resisted temptat! go | 
beyond our resources, so that we can still claim to be free from 


nm to g 





debt and liability, and, as you know, our splendid assets are 
wholly unencumbered by debentures or otherwise. In mclu- | 
sion, the chairman moved the adoption of the report and | 


accounts. 
Henry FE. 
unanimously 


Dering, Bart., sec< 
agreed to; and the 


mnded the moti which was 


usual formal business was 


US 
transacted. 

Mr Arthur Burr (the managing director) then addressed 
the meeting, and said that that was a proud day tot 


f 
him. He and his had iceivable 
obstacle thrown in Way. The 
friendly—though their attitude, 
now changin; g—the Board of Trade had tried crush the 
dustry, and the 1 railways had been inimical. The railways h 


| 

} 

1 

had 

i} 

il | 

in fact—by refusing to quote a rate to London—obstructed the | 


Press 
with one or two exceptions, was 


colleagues 


their 


every col 


had not been | 








sale of an area at a moment when it would have been 
portance to the company. There seemed to hi m | 
one alternative, namely, to have a railway of their own, and he 
was inclined to think that the 
they heard how 
obstructed at its 


mmitters 


arliamentary © 


this company had _ been ppr 





.- wold looK 

birth by the railway companies, W iid Joos 

favourably upon an application in the interests, not only e 
: . San f tho 

the county and the metropolis, but of the whole natio If th 


railways would treat the company fairly, he believed | 
nary stock of the Chatham and Dover Railway would pay 3 
dividend, but if they went on their present lines, he would | 
guarantee to say that within five years, when this « mpany 
taken the coal from under the four miles of their ratty 
would not be a Chatham and Dover Railway at all With 1 
gard to the South-Eastern Coalfield Extension Company, (4 





’ oneuneen ts 
undertaking was promoted as an “ overflow’ company, 
entart the ¢ ces 
much for the sake of making money as to prot 


mpany against competitl in the futur H as 
more capital than he aie. and had started ©* 
and another would be commenced with 
The soo founders’ shares in the “oe ; 

the Concessions Company would, 1bt, 
valuable asset. Mr Burr proceeded to describe the pros’ 
the boring and sinking operations, wad ¢ 
with the water difficulty; and, coming tot ques 
realisations, he said they had actually sold one area, 
have sold a number, but could not arrive at terms wile" 
justified in recommending to his colleagues. In te ¢ 


further remarks, Mr Burr said he had an agreemen ges ge 
‘ the 
which he was to receive § ae h 

1} 


stons C 
obtained 
boring, 


- 
- 
7 
So 
> 
a 
x % 
4 ~ 
a<ac¢ 
os ° 
- a 
1 = 
a 


‘ompany, under ‘ 
profits. He had never yet drawn a shilling, anc 
shareholders to signify—not legally, but in a 
their approval of the board paying him an 
ing £5,0 oo. 


2 nner — 
on a LS 

















29, 1908. | 


- proposed that the meeting should assent to Mr 


shar ld | I a all ; 
OT a { this proposal was seconded and agreed to. 


Burr stated that the 


: a i n the collieries: —On Tilmanstone, £31,450; 
< : ° . 

ae ged £22,000; and on Snowdown, £19,800; in all, 

~ ee of thanks to the chairman, directors, and staff of the 


} 


ee nated the proceedings. 





——$—__—— 


BORAX CONSOLIDATED LIMITED. 


he a 1 general meeting of the shareholders in Borax Con- 
" 4 was held on the 28th inst. at the Cannon Sireet Hotel, 

aon. Lord Lawrence (the chairman) presiding. 
e Se ry (Mr H. T. Daniell) having read the notice 

1e meeting, 

The Chairman, after referring to the death of Sir Alex. 
\\ teon, the late chairman, said :—It is with much pleasure that 
he first meeting of the company at which I fill the chair I 
wm able to submit to you so g od a report. ‘The net profits 
int to £283,391 §S., Or £2,172 §s. gd. more than last year, 
{ about £23,917 5s. more than the average of the preceding 
years, which is £259,474. The result of the nine years 





rrading has been very uniform, as the lowesi net profit made was 





243 038 1899 and the highest £283,391 in 1g07. This may 
taken as an indication of the conservative policy of the com- 
being our desire not to augment our profit by any 

ie ease in the price of the commodities which we manu- 

ture, but to maintain them only at fair prices in the respec- 
with a view to making our profit by a large 

¢ i by the economies we are theygeby enabled to make 

the cost of produciion. In following this course—which | 
th we believe 


the fundamental policy of the company 
are consulting the best interests of our customers as well as 
We have placed the sum of £30,000 to the credit 


ITS€ives. 


f buildings and plant depreciation account, which brings the 
ition reserve to £150,000. It has been the policy of the 

t mulate this fund, for, although we keep our plant 

9 1 good ndition out of revenue, it is wise to be 


pared for change in plant which economical reasons may call 
Idi to this depreciation reserve of £150,000, our 
general reserve fund stands at £170,000, and the first debentur« 


e 
t ink fund represented by premiums paid now 


emption sinking 
tands £51,217 13s. 3d. These three funds amount to 
371,217. Our trade in European countries mntinues to be 
satisfactory, but business in some parts of the world is not 
tit remunerative. We must, however, take the bad 
athe good. Iam glad to say that in South America, whence 


extract, Calcine, and ship large quantities of borate of lime, 
ns which have given us much trouble—especially since 


tthquake—are now improving, and we have every h: pe of 

g thereby Reference has been made in some quarters 

t that the directors do not propose to write anything 
account “exploration and inspection of properti« 

he past year. I would state that no sur has been pro- 

this purpose as no inspection has been necessary 

¢the period. The directors have arranged to guarantee an 

175,000 redeemable 5 per cent. sterling bonds of a 

| Tidewater railroad, that sum being required to 

the construction of the line. This is in addition to the 

riginally given in respect to the first mortgage bonds. 

railroad is now completed, and is connected with the Gold- 

1 Bullfrog Railroad, thereby establishing the shortest 

los Angeles and Southern California to the im- 

ttant g centres of Bullfrog, Goldfield, and Tonopah, and 

ed up very important borate mines in which the 

terested, the latter being the main reason which 

3 to give the guarantees. We have every hope 

_ is conditions in the United States—and particu- 

arly in Nevada and California—assume a normal aspect the 

I Vill prove a most successful undertaking. The Act 

- Increase of our ordinary share capital and the 

, the present ordinary shares into preferred ordi- 

1 deferred ordinary shares prescribes March 1 

which it shall be carried into effect. From 

er te the ordinary share capital of the com- 

‘ y t of 120,000 preferred ordinary shares of /« 

- ») deferred ordinary shares of £1 each, instead 

‘ 


. o ordinary shares of £10 each. In the words 
to every person who on March 1 is the registered 
z ordinary share of £10, and to every person 


that date produces to the « ympany an endorsed 


following expenditure ; 





irer for an existing ordinary share, will be 
. ed ordinary share of £5 and fifteen deferred 
rf In other words, the holder of each fro | 


£ 


W existing will receive in exchange for it £5 in 


: rt ry shares, carrying 6 per cent. dividend, and 
) linary shares. This exchange will absorb the 
000 deferred ordinary shares and 60,000 of the 

shares, leaving 60,000 of the latter shares in 

: mpany for issue if required. It is unneces- 
lilate upon the objects of the alteration; you 

i these explained to you at the meetings of the 
the change was authorised. We propose to 
lend of 20s. per share, making, with the interim 

cai paid, 174 for the year. We have paid an 
: out 17 per cent. during the preceding eight 


ugh last year we paid an extra 24 per cent. on 
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about the same ) > we have made this I 
opin hat it is | ent to be conservative in \ 
of profits and t arry forward a more substanti | 
conclusion, the Cha in moved the adoption ( 
accounts 
Mr. L. H. De Freece s« ded the mot which was una 
mously agreed to; and the moti f Captain Reid, se ded || 
by Mr. Gerstley, the final dividend of 20s. per share, less 1 
ncome-tax, ma g ITh pe t. f t vear, was declared 
The usual formal business ha g been transacted, a vote of | 








he 


\ ig the eting, 

Phe Chairman said he hoped that in the a ints the direc- 
tors had s eeded in making the 1y's excellent position 
quite plain to all « erned. Of th tal assets, am iting t 
£673,370, rather more than 50 per cent. was nprised of 
agricultural properties and land being reclaimed the Nile. 
The cash and other liquid assets, together with shares and 
s iry del s, represented about 30 per cent., and the - 
t t the Soud Company and sundry other enterprise 











t 20] t The bala e of profit and loss, after ig 
srofits t ear under ré view and deducting the profits 
t yet realised, amounted to, igh] {<8,o00, out of which 
a dividend 10 per ceni. had t paid. <A profit of £51,434 
is realised, nearlv all from sales of land In dealing witl 
Various terests possessed by th mpany, the Chairman 
‘ When net you, our esta at Mataana had not 
ber sold, t we told 1 that w xpected the sale to take 
place short] Our hopes were duly realised, and the property 
was sold at fE7o per feddan, and of the purchase money we 
have so far « ished son {So,000, but the pavm« yf the 
balance has been delaved by the financial cr there, and a 
final settlement is ne we trust, in yurse of arrangement 
With regard to our agricultural lands, I am glad to say 
that there appears ever rospect of our obtaining good profit 
from them. The Nile reclamation works are a matter for great 
satistact Thanks to Mr Beresford’s constant and skilfal 
supervision, everything is going most favourably at all the 
site s, and wha Ss most welcome ; that the rentals derived 
from the reclaimed lands are constantly increasing, at the rate 
f something hke 4o per litions of the renewal 
f the Reclamation concession h: still to be arranged with the 
Egyptian Government, and the difficulties which have arisen 
were, perhaps, evitabl D egard has to be gives by the 
Government to all the interests affected, but we hope that, 
having carried out such good and useful work, the company’s 
claims will be fairly and reasonably dealt with. It has become 
necessary to have recourse to the Egyptian Courts as to the in- 
terpretation of our concession, but such action has been en- 
tirely of a friendly nature. With regard to town sites in Cair 
I may say that we have practi ully no longer any interests of 


me town sites, costing 


and we 


this kind. At Port Said we pi 
about £12,600, but these show g 
ing offers for same. I will now holding th 
Soudan Development and Exploration Company, in which wi 
are practically the only shareholders. The steamer service of 
| 
! 
| 
j 


: 
od value, are receiv- 


turn to our 


this company continues to show satisfactory and increasing 
the gross for the last year being over £23, 

thus no longer any need to have recourse to t 
Government on the 
The Soudan C 


imvectment - 
investment ; 


sults, 
We have 
per cent. 
employed in 
town plots 
f them 


receipts 


capital 


ympany’s 


guaranteed by the 
this transport business. 


Khartoum are a_ good some 


1 1 zs © 
were sold in the early part vf 19097, 


the remainder have cost comparatively sums, 


it wort! ur 


while 

which 
while to hold them. farm of 1,162 || 
feddans, which the Soudan Company holds on joint account 


- 
makes 





with a local merchant, and the other industrial business car- 
ried on at Khartoum are going on well, whilst 
agricultural which we have been caref examining 
for still under discussion with the Soudan 


ynstitutes an importa of the company 


the 


nytt 


“aly 


important 





scheme 
yme time past is 
1t asset 


ik ¢ 


Government, and « 


In conclusion, the Chairman moved the adoption of the report 
and accounts 


ynded the motion, which 
+ 


yuslv agreed to 


Euan-Smith se 


discussion, unanim 


Charles 
after a short 


The usual formal proeedings having been disp sed of, a vote 


the 


terminates 


chairman for 


of thanks to 


ceedings. 





TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return re- | 
jected communications, but will endeavour to do so if they || 

are accompanied by a stamped and addressed envelopes. | 


Communications must be authenticated by the name of the writer 
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PUBLIC INCOME AN D EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


——- KECEIPTS.———, —— RECEIPTS. —~ 








Estimate Apl. ne ‘07, Apl.1,’06. Week Week 
j for the to ending | ending 
Year Fe e 22, Feb, 23, Feb. 22. | Feb. 23, 
1907-8. 1908. 1907. 1908. 1907. 
| Balances in Exchequer z £ £ &£ & 
lst April :— 
Bank of England ...... ee 5,807,721 9,334,212 es ee 
Bank of Ireland........ ‘ 1,124,702 1,117,275 ‘ es 
6.942.423 10.451.487 
| REVENUE, 
| 
2 £ | £ £ z 
|| Custome......... inenunenen 31,923,00C 29,441,000! 30.363,703 604,000, 600,000 
aati aeniad 35,965,000 32,580,000, 32,756,689 1,265,000) 1,034,000 
Estate, &c.. Duties ........ 18,697,000 16,253,000) 17.298,713 $50,000, 410,571 
OO err 8,000,000 7,217,000 7,223,000 261,000, 230,000 
Land Tax and House Duty 2,600,000 2,010,000) 1.980,000 230.000! 220,000 
|| Property and Income Tax.. 30,500,000 22,611,000) 22,571 000 2,469,000 2,366,000 
a ere 17,600,000 15,920,900) 14,399,000 570,000 350,000 
|} Telegraph Service......... 4,400,000 4,015,000! 3,895,000 125,000; 125,000 
52 GLEE noovccccesacs 500,000 420,000 430,000 40,0.0 
|| Receipts from Suez Cana! 
Shares and Sundry Loans 1,100,000 1,145,995) 1,075,756 = a 
Miscellaneous ............ 1,550,000 1,991,202 1,728,093 1,425 2 656 
*Revenue paid into the we oo 
Exchequer ........ 152,835,000 152.704,179 133,761,954 5,675,425 5,438,227 
Total, including Balance .. 139,636,620 144,213,441 
OTHER RECEIPTS 
Repayment of Advances for Bullion.. 1,250,000 1,C00,000 100,00C 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
eee ae a aire sea gs 180,000 180 000 
For Treasury Bills (net amount)...... 4,000,000 i : 
Under Telegraph Acts, 1892 to 19U7 .. 670,C00 1,205,00C 
Under Nava! Works Acts, 1895 to 1905 400,000 2,462,000 a 
Under Military Works Acts,1897 to 1901 150,00c 500,000 we 
Under Public Buildings Expenses Act 
FEE eee eRe 231,000 165,00€ 
Under Public Offices Site (Dublin 
a eR ere 10,00 i is 
By Issue of Exchequer Bonds undet 
the Cunard Agreeme eng Act 
DM chk bts ccbalichinw pes aeweneeks 4%,00C 1,200,000 
Suez Canhl Drawn Shares .......... 7,029 7.575 - 
China Indemnity .. oa 311,822 507,081 os 507,081 
Temporary Advances, deficiency 4 5Uu,yul-2,500,0U0 ie ai 
Temporary Advances, Ways & Means 
(including Treasury Bills, £500,000 in 
POET 6006000005000000008005006 1.500,00C 3,500,000 r ii 
eee 153,256,471 157,250,097 5,775,425. 5.945,3C8 
* Decrease 
EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 


Estimate to meet Payments from 
for the 7—IssvEs. —~ 
Year Apl.1,'07, Apl.1,'06, Week Week 
907-8. to to Ending | Ending 
Feb. 22, Feb. 23, Feb. 22, | Feb 20, 
1908. 1907. 1908. 1907. 
£ 4 £ £ an 
Nations: Debt Services ....| 29,500,000 22,850,714 25,688,744 1,000,119 1,0C0,c00 
Other Consolidated Fund 
DD sichvkeéadinssee 1,685,000. 1,488,305 1,499052 


Payments to Local Taxa- 
tion Accounts charged on! 


the Consolidated Fund .., 11,205,000 9,143,458 10,196,388 349,710 293,571 
Supply Services ............ 110,678,000 91.389,943 90,554,001 1,876,000 2,318,000 
Expenditure ...... 155,068,000 124.872,420 127,938,185 3,225,829 3,611,571 
OTHER ISSUES. 
For Advances for Bullion, &c...... 1,350,000 1,232,516 20,000 
For Advances for Interest on Ex- 7 
chequer Bonds under the Capital) 
Expenditure (Money) Act, 1904 . 180,00C 180,000 _ ig 
For Treasury Bills (net amount)...... a 3,000,000 en 
Under Telegraph Acts, 1892 to 1907 .. 870,000 1,205,000, a * 
Under Naval Works Acts, 1895 to 1905) 973,000 2,398,000: ~ 636,000 
Under Military Works Ants,1897t01901, 300,000 300,00 ae 
Under Land Registry (New Buildings)! 
PED 565 505550006A060epsanerhs< 1,000 
Under Public Buildings Expenses Act, 
ee bha dd KaSSRENNSRRRRkESSEOO: 531,000 194,000 
Under Public Offices Site (Dublin) Act, 
DN6ns6essssawnnwedhasssekee cea s 10,000 18,000 se 8,000 
Under Cunard Agreement (Money) ; 
ED - bakinsncsdhadsccosenes 177,234 1,522,808 115,238 
Burplus Revenue applied to reduce 
ae ee 5,398,822 3,465,621 
Suez Canal Drawn Shares, applied to 
reduce Debt under the Finance Act, 
SERENE OAS PR PSs Oe Ti 7,€29 7,57§ ; 
Debt under the Finance Act, 1906 . 311 822 a 
Deficiency Advances repaid .......... 4,500,000  2.500,00¢ 
Ways and Means Advances repaid.... 1,500,000 3,500,000 


3,225,829) 4,39u,809 
Inc.orDec for Week 


140,781,527 147,462,704 


1898 

China Indemnity, applied to reduc¢ 
Balances in Exchequer :— 

| 


| CIE sctavascecsecces 11,541,067 8,744 821 + 2,556,596 - 749 

|| Bank of Ireland .........22227.7: glam? 11042872 7000. tso0 

| 12 2,452,44+ 9,787,593 + 2,549,596 + 1553499 

|| Trearury Bills outstanding on February 22, 1908:— £ 

| Bills issued Pe MN as50 kn kedconkbebshuscnoadenedcces 12,213,000 
| lis vnnciccinkcanenereniuts coaaeie ase: 2,500,00 
PE ‘eccnncisesntatnananda wieseneene 6bsdeevenere +++ 14,713,000 

1] | Treasury, February 25, 1908. 

| Nore.—The revenue and ex : 

penciture figures for 1907-8 have been ad 

1 to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL. ,c es 
\| respect to local taxation grants, and the figures for 1906-7 have been similarly 
i 


ne adjusted for the purpose of comparison. 


| Februar y 29, +1905, 


ROYAL The Largest Fire ici in 


INSURANCE 





COMPANY, omices: | 28, mies LONDO TOK EBPOOL 
account, suserany. | /OtAl Funds over £15,500,00) 


— Sse 
rae NATIONAL MUTUAL | 


LIFE ASSOCIATION 


or AUSTRALASIA, .... 


Funds over £4,800,000. Annual Income over £900,000 


New Business 1906-7, over £3,000,000. 
NO SHAREHOLDERS. Cee 
Premium Rates.-—10 per cent. below aver age of English ar Fore 
Children’s Endowments. I 
Annuities.—The Association is the BEST OFFICE me. ANNUITIES. 
LARGE BONUSES LIBERAL CONDITIONS 


Chief Office for Great Britain and Ireland : 5, CHEAPSIDE, LONDON, Ec. 
Manager: JOHN B. GIL LISON, F.LA., FP. A. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ =~ =~ £5,750,000, 


FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PE NSIONS, LEAs} 


Offices, 
A specially attractive popu 








HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMpYs 
COMPENSATION INSURANCES KFFECTED 'ON THE Yost? 
FAVOURABLE TERMS, Please apply for particularsto 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C, 
TH E Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered bv Snecial Act of Parliament.) 


ASSETS EXCEED £2,000,000. | 
CLAIMS PAID OVER £6.000,000 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 


Excess Bad Debt. 
Builer and Lift inspection and Insurance. 


Head Omftee: MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, (enera’ Vanier & Sroretary. 
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~The Bankers’ Gasette | 


BANK RETURNS AND MONEY MARKET. | 
BANK OF ENGLAND. | 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for, 
the week ended Wednesday, February 20, 1903. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 56,405,625 | Government debt.... 11,015.10 | 


Other securities .... 7,434,900} 
| Gold coin and bullion 37,955,625 | 





56,405,625 | 56,405,625 | 
BANKING DEPARTMENT. | 
£ a el 
Proprietors’ capital.. 14,553,000 Government sec urities 14, on a | \| 
Rest ........+..... 3,601,915 Other securities .... 54, om 100 || 
Public deposits* .... 17,177,719 Notes ...+++++++++++ - ++ 28,595,100 
Other deposits ...... 43,728,632 Gold and silver coin.. 1, | 
Seven-dsy and other | 
secessccuncces’ ee 7a | 
79,127 503 psn a 
*Inclading Exchequer, Savings Banks, Commissioners of Natione! Debt, 82 





Dividend Accounts. hier. 
Dated February 27, 1908. J. G. NAIRNE, Chief Cas 


. . srincipal accounts 
The following were the movements in the principal & 


when compared with last week :— 


} 

| 

prease. || 

7 ase s 

Circulation (excluding 7-day and other bills) .... 230, 470 i} 
IN 5 5608 hapascaskds dcdcnseevecusenes 1 840 057 1 
SE COD 65s cnn ccnnsc os caensvesnccoscenees 3,741,090 } 
Government Securities ............sececeeeseeeee 1} 
UE UIIEE: viens ccs nunseucenseccckencese on 5,251,205 i! 
iis nukeceincktch kaiwkasssundeawertescuseees 579,585 i! 
PEE wes cccrcversenrapavavanceseassvneraesevea&es 19,525 «++++++" ‘ 
PING:  cncsccessoaxe petinaeenwadevetecséenntsme 349,115 . 1 
nD 
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Proporti 

liabilit 
Bank rat 
Marketr 
Price of 
Price of 
Average 
Exchang 

— Ap 

— He 
Clearing 


The 
of bil 
Specia 
or dec 








——— 


February 29, 1908. | 


g sbows the amount of circulation, Bullion in 
5, Ranking Deposits, Banking Securities, Reserve 
nt, for three months ended February 26, 1905 :— 


The tollowin 
both department 
and Rate of Discou 


» 2 
, ‘ Securities = 3 
_. ( irculation — in 2's 2 
Coinand aproad or ‘6 luding Deposits Banking Reserve. 22 2 
Date. Bullion. * omnk' r — — Depart- SA 
Export. 2258). ment, seo ia 
f £ £ £ a z *o_ % 
1907. nen 785 1,004,000 in 29,299,595 49,844,422 45,777,650 21,909,190, 434 7 
Dees $52,758,780 000 in 28,939,670 50,360,582 44,538,069 23,674,013 464 — 
1; 34,165,089 on es00 in 29,127,495 48,728,992 44,215,853 22,399,234 454 — 
m4 30,745, 84% 97,000 out 29,514,250 49,131,248 47,366,98C 19,681,596 40 — 


308 > 5S 50,215,922 473,227 3586 
, 534 in 29,520,435 60,215,922 56,640,079 21,473, 
at ari 48 eco in 28,948,020 50,348,675 44,096,085 24,275,388 484 — 

Ba 'a2e 615,000 out 28,374,030 49,023,575 41,243,267 25,867,336 523 
ae 64°00. in 28,259,650 50081,587 40,676,761 27,523,313 544 
39 508,150 258,000 in 28,025,310 50,983,547 40,168,927 28,932,840, 56% — 
P ey'e67 20) 720,000 out 28,151,950 51,141,681 41,415,205 27,855,641) 543 — 
> 31031-4900 23,000 out 27,865,920 53,464.827 43,002,475|28,618,t70 534 — 
ee na! 132, 192.000 out 27,580,035 55,325,204, 43,916,086 29.611.097 533 — 
930320717 272,000 in 27.810.505 60906351! 49.167.29t 29 960 212 533. — 


-u 


ur usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
“onsols, the Price of Wheat, and the Leading Exchanges during 


riod of three years corresponding with the present date as 


periou ng 
well as ten years ele viz. 
ee 
At gorre sponding date Mar. 2, Mar. ], | Feb. 28, Feb. 27, Feb. 26, 


Subjoined 


with the present week. 1898, 1905. 1906. 1907. 1908. 
Cireul (excluding £ £ z £ £ 
ene 97,056,805. 27,593,105 23,253,930 27,885,190 27,810,505 
Public feposite ...ccccees 18,811,093 15,190,746 18,095,245 14,979,776 27.177,719 
her deposits......-.ee.- 35,914,840, 41,558,327, 45,449,388 42,740,519 43,728,632 
Government securities...., 13,987,565 15,589,185 16,388.867 15,453,756 113,327,216 
Other securities .......6.. 35 579,185 29.628.936 38,032,070 33,231,809 34,840,075 
Reserve of notes and coin, 23,605,649 29,851,884 27,447,954 27,294433 29,960,212 
Coin and bullion.......... 33,842,454 38,994,989 37,263,834 36,729.623 39,320,717 
Proportion of reserve to ae ” ’ 
Enns 5e0 5 dacnees 444% ote 438% 474% 538% 
Bank rate of discount .... 3% 4% 5% 4 %, 
Marketrate, 3 months’ bills; 23 2” 33. 4794 54 34 
Price of Consols .........- 1124, Sl ¢gax 895x 87 87%; 
Price of silver peroz ... 252d 27 red 3055.4 32hd 25 7nd 
Average price of wheat....| 35s 104 30s 5¢ 28s 104 26s 10d = 22s 6d 
Exchange on Paris (short), 25.287-333 25.20-25 25.134-16} 25.274-30 25.20-224 
— Amsterdam (short) 12.15-24 | 12.1724 | 12.23-3 12.23-3 12.24-2i 


— Hamburg(3 months) 20.62-66 20. 60- €4 20. 64- 73 20.7 - 83 20.72-76 
Clearing-house return 190,157,000 301,252,000 290,477,060 219,579,000 206,550,000 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
ecurities,"’ showed in 1898 an excess of £335,655, and in 1905 
an excess of £11,929,391, in 1906 an excess of 7,417,318, and 


in 1go7 an excess of £9,508,701. In 1908 there is an excess of 


42 gem 
1905 the Bank rate was 3 per cent.; money was very tight, 
g to the revenue collection and other demands. Loans were 

per cent he pressure was expected to be quite 

unt rates were easy. For best three months’ 

> Was 2,-12 percent. The anticipation of very low 

rates created strength in the market for gilt-edged securi- 
5 Exchange 

At this tim 1g06 the Bank rate was 4 per cent. The Bank 

rket money taken from it a fortnight pre- 

r the purpose of keeping control. This, however, was 

tset by loans falling due at the Bank, and no acces- 

took place Rates were consequently well main- 

three months’ bills being quoted 37g per cent. 

t the Algeciras Conference were causing some little 

nes 1 the Stock Exchange was restricted. 

‘Nn Ig07 at this time the Bank rate was 5 per cent. The rates 

I market hardened almost throughout the or and 


vere quoted 413 Further American de 
ise. The Stock Exchange was weak. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and ¢ — cleared at the Bankers’ Clearing-house. 
*pecial days are given separately, together with the total increase 
or decrease tc to va in each case :— 


ands were 


























Wie tes ; } Country 
eeks Ending Town Clearing. | Clearing. Total. 
enemas a —_—_— eS 
a 1908, £ £ £ 
on I teteees 47,645,000 | 3,397,000 51,042,000 
© tnenenennintn 229,022,070 | 25,289,000 254,311,000 
DD esenssonatinnes 210,690,000 | 22,165,000 232,855,000 
© sescesensusies 227,079,000 22,033,000 249 112,00 
th, Dit ttttteeeees 200 499,000 | 19,548 000 220,047,000 
OD | D vaewensccunnas 264,383,000 | 22,988,000 287,369,000 
Py esvartentiaiii 194,953,000 | 21,162,000 216,115,000 
MD steatereeeenes 251,535,000 | = 21.362,000 252 897,000 
eines 2s 188,107,000 | 18,423,000 226,530,000 
4 ] rn ee 
onl, ee eteaseninies 1,793,913,000 | 176,365,000 —_1,970,278,2¢0 
Increase ns total 1907 . 1,979,580,000 | 167,544,000 2,147,124,000 
lo Decrease in — 185,667,000 | + 8,821,000 — 176,816,000 
een tesccccote ; = 938 % = 5°26 % = 2°23 % 
g a wee es 
| ro Se IB 1907... see. 11,656,950,000 | 1,973,443,000 _ 12,730,393,000 
| nce 0 Lehane nnuennge 11,719,021,000 992,315,000  12,711,334,C00 
ior, Decrease ns — 62,071,000 | + 81,130,000 + 19,059,000 
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Stock Exchange Pay Days. Consols Pay Days. 
Date. £ Date, £ Date 
1907. 1907. 
Jan. 16 to Oct. 30 1,548,411,000. July 3 §4,422,00C July 
Nov. 14 72,031,000 Aug. 1 61,750,000 Aug. 
61,403,000 Sert. 2 49,150,000 Sept. 
Dec 69,788,000 Oct 2 43,808,000 Oct. 
70,620,000 Nov. 6 44,501,000 Nov. 
Dec. 2 53,253,000 Dec. 
Jan. 67,757,00C S08. 1908. 
68,678.000 Jan. 3 54,910,000 Jan. 
Feb. 68,135,000 Feb. 5 54,052,C00 Feb. 
Total, 1908 ...... 204,568,000. 108,962,000 . 
Corresponding 
total, 1907.... 291,722 000 ww 109,293,000 . 
Inc. or Dec. j — 87,154,000... 53100 


Tee «ccc I 


29°87 % = = O30 


Gross totalin 1907 —1,822,273.000 631.893,000  . 

DO SOG vcsceces 2,031,582,000 644,534,000. 

Inc. or Dec.} — 709,309,000 on — 12,641,000 . 
in 1907 ....9 = 10°30 % ; = 196% 


_ PROVINCTAL CLEARING RETURNS. 


1908. | 1907. 


MANCHESTER— | £ £ 
Jan. 1 to Feb. 15......} 43, 





75,100 42,153,400 +1,321,700 


Week ending Feb. 22 . ‘| 5,445,400 5,621,200 — 





mm 





LIVERPOOL— 


Jan. 1 to Feb. 15....... 25,447,800 27,608,400 —1,160,600C 


Total to date......; 48,920.50€ 47,774,606 +1,145,900 


Week ending Feb, 22... 3,661,700 3,754,000 — 


Total to date...... 30,109,500 31,362,40C 


BIRMINGHAM— 


eam..d to Feb. 15 ccck. 8,064,500 12,951,500 
Week ending Feb. 22 .. 999,200 1,138,400 























1,252,906 


4,887,000 


Total to date...... 9,053,700 14,089,900 —5,026, 200 


1,379,300 


7,200 —1.663,200 





NEWCASTLE-ON-TYNE— j 
Jan. 1 to Feb. 15......' 6,543,900 7,923,200 
Week ending Feb. 22 .. 850,100 1,144,000 - 

Total to date...... 7,403. 03¢ 9,06 

BRISTOL— i eg eee 
Jan.lto Feb. 15... 4,572,500 4,562,900 
Week ending Feb. 22.. £03,200 628,400 





Total to date......' 4,975,706 5,191,306 


The principal items in the latest weekly accounts published 
by the leading Continental ard the New York Associated Banks 
are compared below with the previous statement and wi 


corresponding Statement ot last ye ar 


BANK OF FRANCE. 


Feb. 27, Feb. 20, Feb. 28, 


1508. 4$08. 1907. 
ASSETS £ £ £ 


Last 


Coin anu bullion—Gold 110,€29,000 110.366,000 105,472,C00 + 


Silver 56,269,000 36.162.000 39,393,000 + 

Government securities .. 15,704,600 15,704,000 15,704,0C6 

Discount and advances.. €6,739,000 63,877,000 76,213,000 + 
LIABILITIES. i 


Notes in circulation 


3,619,000 3,663,000 3,432,000 — 
' Deposits at notice ...... 418,000 461,000 586,000 — 


+ 4,129,000 + 


Feb. 28, 
1908. 


3,242,000 
2,781,000 - 
5,343,000 


Last 
Week. 


Last 
Week. 


PR cacasdacccciucecans 191,449,000 19!,238,000 197,174,000 + 
Government deposits.... 5,393,0C0 6,009,000 7,933,000 
Private deposits ........ 24,253,000 20'104'000 21,501,000 
SWISS NATIONAL BANK. 
Feb. 25, ; Feb. 7, 
1968. 1908. 
ASSETS. £ £ 
Coin and bul!ion—Gold ........... 2,315,000. 3,304,000 
- ae 280,060 300,000 
Discount 2 dvances ........... 2,094,002 2,114,000 
PILITIES. 
Notes 1m circulation .......... . 4,824,000 4,974C00 
PERS cncdaetciceadeadatede, 866,000 822,:)00 
NATIONAL BANK OF BELGIUM. 
Feb. 20, Feb.13, Feb. 2!, 
1908. 1908. 190/. 
ASSETS. £ £ £ 
Coin and bullion ........ 6,046,000 5,812,000 4,959,000 + 
Other securities ........ 23,F74,00C 24,579,000 25,637,000 + 
} LIABILITIES. 
Notes in circulation 29,067,000 29,428,000 28,397,000 — 
| Current accounts...... 3.519.000 2.820000 2,96',000 + 
BANK OF NORWAY. 
Feb. 22, . Feb. 15, ; Pes. 22, 
1908. 3908. 1907. 
ASSETS, £ £ z 
oo dhs cdsccuwensuceins 1,501,000 1,533,000 1,634,000 — 
Balance abroad and 
foreign bills ....... .. 1,146,000 1,197,000 947,000— 
Foreign Government se- 
GUEIOR dcncssdicccccs 555,000 555,000 460,000 
Discounts and loans ....' 2,342,000 2,223,000 2,439,000 
LIABILITIES. 
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462 THE 


IMPERIAL BANK oF GERMANY 


ke 22, Feb. 15, ‘eb. 25, Last 
1908, = 1907. Week. Last Year. 
ASSETS. £ £ ; £ | <a 
Coin and bullion ...+- 48,439,000 46 ‘il 000 46,208 2.023,000 + 2,231,000 
Discounts and , ),000 + 3,227,000 


LIABILITIES 

Notes in circulation 65.697,000 6 7,965,000 63 
Current accounts 28,695,000 26.573000 2 
BANK OF SWEDEN. 
Feb. 22, Feb. 15, Feb, 23, 


300 2 
advances 49,579,000 51,959,000 46,352 300 ~—2,380,< 
000 


1908 1908. 1907. Last Week Last Year. 
ASSETS. 2 £ z z nm 
Gold .. 3,905,000 3,903,000 4,108,000 ne 205,000 


abroad and 


Balance 74,000 119.000 


foreign bills 1,561,000 1,635,000 1,442,000 
Swedish and preigr i 
Government securities 326,00C 326,900 597,900 —_ 271,009 
Discounts and loan 12,692,000 12,738,000 9,575,000-— 45,000 + 3,117,000 
LAABILITIES ee 
Notes in circulation ....| 9,138,000 9,564,000 9,302,000 ~ 426,000 16%,000 
Deposits at notic 2.977.000 2,635,000 2,754,000 + 332,000+ 223.000 


NETHERLANDS BANK. 


Feb. 22, Feb. 15,, Feb. 23, Last 
1908, 1908. 1907. Week Last Year. 
ASSETS £ £ £ £ ’ —_ 
Coin and bullion—Gold } - 7,690,000 5,544,000 1,000 + 2,147, 


4.311.000 5,828,000 + 4,009 —. 1,513 000 
628,000 10,985,000 10,321 000 357,000 + 507,000 


_— Silver 4 
Discounts and advances 10 


LIABILITIES 


Notes in circulation .... 21,368,000 21,766,000 21,275,000 — 598,000 + 93,006 
Deposits 372.000 289,000 000 + 83,000 221,000 
BANK OF SPAIN. 

Feb. 15, Feb. 23, Last 
1908. 1907. Week Last Year. 
ASSETS. £ £ £ £ 
Gold . 15,704,900 15,412,000 + 12,000 + 304,000 
Silver ; J 25,868 000 24,615,000 + 85,000 + 1,54C,000 
Loans and discounts .... 37,620,000 36,804,000 — 67,000+ 749,000 
Spanish 4% stock 13,779,000 13,779,000 a a 


Treasury bills, obliga- 


tions, &c 
LIABILITIES . 
Circulation €2.599,000 62,904.000 60,716,000 — 305,00) + 1,885,000 
Deposits and current 
21,614.000 21.684.000 22,056 000-- 70000 — 


accounts 
BANK OF ITALY. 





6,000,000 6,000,000 oe ee 


442.000 


Jan. 31, Jan. 20, | Jan. 3l, Last 
1908. 1908. 1907. Wee} Last Year. 

ASSETS. £ £ £ £ z 
Total cash ........ 40,997,000. 41,125,000 i 128,000 io 
Inland bills: ...... 16,521,00€ 16,551,000 es - 30,000 
Foreign bills .......6-+0: 2,771,000 2,721,000 ‘a + 50,000 
Advances ....... 2,351,000 2,452,000 eo 121,000 
Government securities 5,865,000 5,812,00C ; 53,000 
Other securities ...... 1,603,000 1,602, os + 1,000 

LAABILITIES, 

Note circulation ........ 53,908,000 53,529,000 46,939 000 + 379,000 + 6,919,000 | 
Current accounts. . 3,725,000 3,650,000, 3,033,000 + 75,000+ 692,000 
Deposits at notice 5.266.000 4,735,000 4,811,000 + 531,000 + 455 000 


BANK OF RUSSIA. 


Jan. 23, 


Feb. 8/21, Feb. 5, Feb. 8/21,, Last (Last Year. 
—_ 1908 1907, Week. 
ASSETS. & £ £ £ 
Gold .... imiiienen 5,60) 5,000 95,083,000 90,275,000'+ 523,000 + 5.353000 
Balance abroad .. ; oh 039,000 21,554,000 28,887,000! -- ae — 7,848 0 


Silverandsubsidiaryecoin 6,206,000 5,934,000 5,619,000 + 272,000) + 587 000 


Securities and short loans’ 34,713,000 35,685,000 32,575.000 — 972,000 + 2,138.000 








ECONOMIST. 


Other loans and advances 15,731,000 15,945,000 15,700,000: — 214,000 + 31,000 | 
Securities belonging to 
Bank eee ened 6.775.000 9,596,900 9,088,000 + 179,000 + 687,000 
Miscellaneous .....| 5,243,000 5,182,000 5,578,000 + 61,000 — 335,000 | 
Balances due by 
branches and treasuries 747,000 1,629,09C 1,919,000 — 882,006 1,172,000 | 
189 050,000 199,608,000 ! 89,639, 300 ~1,548,000 — 579,000 








LIABILITIES. ot 





Notes in circulation . 110,451,000 113; ols 000 118,234,900 —2,564,000 — 7,783,000 
Capital of the bank... 5,504,000 5,504,000 5,504,000 ‘ion ee 
Deposits and current 
Se 8,269,000 47,982,00C 47,838,000 + 287,000 + 431,000 
Treasury account ....... 16,795,000 16,239,000 8,430,000 + 554,000 + 8,313,000 
Miscellaneous ut 2,808,000 2,908,000 2,955,000} 100,000 127,000 | 
Balances due to branc ches 
and treasuries ... 5,235,000 4,950, 6,648,000 + 275,000 — 1,413,000 
189, 060,900 190,608,000 78° 2639, 000 ~-1,548,000 579 000 
AUSTRO-HUNGARIAN BANK. 
Feb, 22, Feb. 14, Feb. 22, Last 
13908. 1908. 1907. Week. Last Year. 


£ £ £ £ 


ASSETS a 


Coin and bullion—Gold 46,510,000 46,425,000 46,400,000 81,000 + 101,000 
Silver 12,572,000 12,429,000 12,22 3009 4 + 143,000 + ane } 
Discount advances, &c 21,836 000 22,518,000 24,053,000 — 682,000 — 2,217, 


LIABILITIES. 


Circulation 71,313,000 75,074,000 71.334,000 —1,761.000 


_ NEW YORK ASSOCIATED BANKS. 


Feb. 22, Feb. 15,; Feb. 23, Last 
1908. 1908 1907. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Specie .. SO 51,674,000 50,684,000 38,050,000, + 990,000 +13,644,000 
Legal tenders ..... .-+-| 12,134,000 12,100,000 15,084,000 + 34,000 — 2,950 000 
Loans and disecour ts ....)/228,794,000 227,050,000 216,692,000 + 1,744,000 + 12,102,000 


LIABILITIES. 


Circulation. .. ...-, 13.238,000 13,344,000 10,600,000 — 105,000 + 2,638,000 
Net deposits (ine  U.8.) 

Government deposifs) .'229,258,000 226,462,300 209,004,00C + 2,796,000) + 20,254,000 
U.S. Government de- 

se ee bese ea 11,865,000 11,900,000 2,872,000 — 34,000'+ 8,994,000 


63,808,000 62,784,000 53,114,000 + 1,024,000 + 10,694,000 
57,314,000 56,615,000 52,251,000 + 699,000 + 5,053,000 
6,494,000 6.169,000 863,000; + 325,000 + 5,631,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £ American 
currency is reduced into English money at 4s per dollar 


Reserve (Specie & Notes) 
Legal reserve. . 
Excess of actual reserve 





[Febr uary 29, 1908, | 


Senses 


Discount and Loan.—A good deal of djs. , — 
been apparent in the money market during the ; at 08 ba “ | Si 
revenue collection and the preparations for payine | ca mon 
way dividends causing great scarcity at times oo... 
being afforded when the railway dividend a — disc 
| Loan rates have in consequence fluctuated +4; ail . 
day-to-day borrowing ranging from 3? to , cae Rs 
weekly loans being fairly regular at 3% to oe = 
Bank has been called upon to lend consid : - 
the end of the month, and for these advan ome ' = 
44 per cent. The market is somewhat easier a ioe: ‘ 


loans for a day or a week can be had at 


was again no definite anticipation of a reduction of +s, 
rate, but the scarcity of money maintained ¢ sh weed 
though with some difficulty, until to-day (Friday). whoa } A 


three months’ bills were accepted with con 


at 3y% per cent., the terms during the week havin 
34 per cent., or a fraction over. The Bar 
Al 
strength on the week, the Return showing that the ct, v 
> A 
Hy amr : a > —t= s fom . . 
bullion amounts to £39,320, 717, or £579,585 more than int! T 
previous Return. Of this increase £272,00; 
of gold imported from abroad, and £307,000catne in { 
home circulation of coin. On the other hand, there was a Tu 
expansion of £230,470 in the circulation of notes, Jeayino Ww 
net addition to the reserve of £349,115. It now amounts: Thu 
£29,960,2:2, and the proportion of reserve to liabilities. ow: Fri 
) a large increase in deposits, is 4% lower than last we 
iv per cent. The revenue collection has added /;.84 
° ° . ° » . A. 
tothe Public deposits, but, in spite of this, the market 
borrowings from the Bank have been so large as to ad 
{ 3,741, ogo tc » the Private deposits. The extent borrow 
ing from the Bank is indicated by an increase of 5,251.29. 
| in the amount of Other Securities. 7. 
The subjoined table shows the rates quoted from day-to- _ 
| day during the week : ; Mar: 
me 
Last Bat. | Mon.| Tues! Wea 1 Fr Berli 
weel oar. J0Nn,. ues. Wed. [hur das Jam 
An 
j % oy % ‘ 4 < , % en 
ne eS ey a” a aoe Ants 
Market rates of discount :— Bt Pe 
60 days’ bankers’ drafts ........ 35 33 132 4.38 33 323 Mos¢ 
3 months’ do...... er errre TT Ss #34 oS gS ; 5 | Gene 
4 months’ do............. 4 $2 Sh OB St 3s Se Malt 
6 months’ do......... . 34 3 43g 33h 5 3 it Lise 
Loans :—Day to day 334332 4432 4433 4335 iu : 
Short se ; sae 33 334 33 4133 4 33 4 43 4 
Fortnight (at last Settlement)... 43 44 4% +t 3 ; ++ 
Deposit allowance: Banks 24 2a 24 24 2 2h “a 
Discount houses at call... 23 22 oy 23 2% 2 23 
At notice 3 5 3 5 5 
rhe following is a comparison with previous weeks :— 
‘so > ; cane - ss 
= hm Bank Bills. Trade Bills.’ aan 
e & Amst 
= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Month Berli 
| Do 
1907. % % % % % % % | Ham 
Nov. 15..5 63 7 16 6 47 7 63 7 “Tan 
22... 5h 6 7 6% 63 | 6 64 7A 7 % 6 7 Mes 
29..5} 54 6 6s | 6 5 53 | 64 7 \|6h 7 63 ? | mr 
Dec. 6..5 5} 5 43 64 6 6 pe 
13.. 44 6 5¢ 5 | 5 5t 6 6) 6 Gh 6 - 
20..43 | 5h 5} 5 6h 6h «6 «Oh Madt 
27..64 732 6 54 5 52 64 6 64,6 i 
1908. Ti 
Jan. 3..5 5 | 4% 42 5 52 5h ; A 
10,. 43 42 45 48 | 4a 5 545 2 42 88 | Citie 
17. ./4 4+ | 44 44.4 4h 44 44 4 | 
24. 132 38 ta 34 a | 34 4 464 = ( 
31.. 33 34 333 | 3 3 48 419 «8 
Feb. 7.13. 4) 348 38 Uhh hhlUlURCU Pari 
14..33 | 33 38 3 CU a S Fes Nae 
21..3 3a 32 34 ae 4¢1% 4 fi ver 
2 3 4 33 34 34 33 oh 3 Han 
‘a | Fr 
* These rates range from those current on the very best paper to those paid | = 
on bills for which the Bank rate is usually required. Ams 
, . . . . \ - he || | Brus 
Weaker advices from India, together with offers trom te }) Vier 
bazaars, caused the spot and torward quotations ot bar silver || Ror 
to recede jd on Saturday, to 253d and 254d per ounce respec: Tari 
tively. Business was fairly active, with “sellers predominating || \ 
at the close. On Monday prices rose sharply on receipt 7 
“ q 
buying orders from India, the spot price advanci ing yd, and | Wen 
the forward price }d, to 25}\d and 253d, and similar circum: Ditt 
7 > O |} } 
stances caused prices to further advance td o on Tuesday, to | 


: } feonn j 
advices came to h and from Indla 


25isd and 25id. Weaker nd 
during Wednesday, resulting in quotations receding \d,to 2516 
aad 253d, only to be follow ed by a further fall of 1,402 
Thursday, to 254d and 25,",d. To-day a firmer tone ruled in 
the market, and prices dueaa at yesterday's figure. 
The following is from Messrs Pixley and Abell’s © 


dated February 27th :- 1d 


“ircular, 


"4D 
- @ ¢ 2 
- = 


Unit iSt es g0ld 
Gold—Bar gold, fine, 77s od peroz standard; United» pres Ger: 
coin, 76s 5d per oz; German gold coin, 76s 5d per 02 ron 4d 
. o > cen m~ty i 
French gold coin, 76s 5d per oz nominal; Japanese ye", ; 


per oz nominal. 





———— 
——— 


‘February 29, 1908.| _ 


ditto 


” Bar silver, fine, 254d per oz ested: two 
— ; al %d per oz standard; cake silver, 274d per 
= eo in dollars, n yminal; quicksilver, £8 5s, 3 per cent. 
M 
an ia Council on Wednesday offered for tender 
. . : 9 in re mittances on India. The tenders amounted 
ng Rs -< 900, at 18 3 29-32d to1s 3{}d. The following 


es the res alt of the sales from the beginning 
f -nrrent financial year :— 
Or ke \s ? ™ ‘. 


March 3], 1907... -ceseeeee 441,425,837 9,598,716 
Ar i, 4 avs : " a ‘ 
ury 22. 1908 218,271,024 .... 14582049 
“9 ‘Se  pebanvetenne 4,150,588 .... 275,104 
weet - « ee 
22,421.62 14,857,153 
Allott -e last week :— 
Rs. 
COCO in bills on Calcutta ..... 
060 in bills on Bombay........ - At 1s 34°d, in full 
000 in bills on Madras vunneuee 
t ,008 in b Is on Caleutta... Atls 
, i lls on Be nbay as At Js 3 29-32 
The al nt to t b e offer red ne xt week will | xe Ns.2.000,c00. 
i al it 
The foreign movements of gold to and from the Bank since 
[he foreign ni 
+ week have been as follows :— 


ARRIVAL! £ WITHDRAWALS, £ 





1 ies . 43000 Thurs... S. America.... 1£0,C00 
Egypt...... ee 70000! Netintlus ..6e.....0.- 520,000 
Wed BatRiesituenis «« 150,000 
Thurs., Bars...... ee 176,000 
Fy etka ves weve 41,000 
40,000 +80.C00 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change 
( Usan 
Feb. 25 Feb. 27. 
Nc ae ales i Cheques | 25 20 25 223 25 20 25 224 
I 3months 25 374 25 42k 25 374 25 42% 
Mars ‘ - cveehenweenkewes Ao 25 38% 25 43? 2 374 25 42! 
Amsterdam eheavekueds Cheques 12 24 12 28:12 2k 12 23 
Ditt cnenecueccicvesccece| et Ge SaecwE eet oe ae oe , 
Berlin pidabinnkeewens ‘ea i 20 73 20 77 , in ae 
NE pnccanawenons aa ths *” 20 72 20 76 20 72 20 76 
Frankfort jectetanedeons - 20 73 20 77 20 73 20 77 
Vienna and Triesie ........... * 24 $39 «24 «(45 24 39 24 43 
ee rrr eT ” 25 47h 25 524 25 4€t 25 $13 
ED Sh edde'ns <0. 6unduce ” 242 243 243 244 
Moscow . ” 248 244 242 244 
| Genoa, Naples, & me 25 483 25 533 25 47% 25 52% 
Madrid, Barce BOs vecceues » 40? 4033 40a 4042 
Lisbon . (ehenewaues * 47+ 474 474 47s 
Switzerland . “wan a 25 483 25 533 25 482 25 53 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
satest : atest , 
cam of Ex- Usance, — of Ex- Usance. 
change change. 
Pa 8 .......Peb.28 25183 Cheques Rio Janeiro.. Feb.26 153.4 90dysst | 
Brussels — 27 25 248-34 ~ Buenos Ayres) — 24 482d 90dysst 
Amsterdan — 27 12°10} Short | 
erlin - 28 20483 ” Montevideo..: - l 523d 90dysst | 
Do ... — 27 2029 3 months Bne Sng 
Hamburg — 27 20474 Short. Melbourne ..,Dec 20 lidisidis 60dys st 
Frankfort 28 20464 a Sydney ..... — 20 ledisidis ” 
Vienna. 26 24°08 - adelaide ....) — 20 Iidisidis ” 
St Peter 27 94:9C 3 months Calcutta .....Feb.28 1/3 teleg’ph 
New Yor - 2% 4834 €0days at Bombay ....) — 2 13°) transter 
ulston.. - 27 48-3 Sight. Hong Kong... — 28 1/i04 transfer 
Madr i 28 28-45 - Shanghai....|; — 28 268 ” 
iUALY . - 27 25-1¢ 204 
the discount quotations current in the chief continental 


4 
cities are as follows :— 


Bank Open Bank Open 
Rate, Market. Rate, Market, 
BO cisincns 3 Jan. 23, 08] 24 Genoa...... 5 Jan. 27, '08] 4 
Betlin...... 6 Jan. 26, 08) 43 Geneva .... 4 Feb. 20,08) 4 
Hamburg . 6 Jan. 26,08) 4$ St Petersbrg 6jJan. 27, 08} nom 
‘tankfort .. 6 Jan. 26, '08: 44 Madrid .... 44Sep. 24,03) 4 
Amsterdam . A Jan. 20, 08} 33 Lisbon .... 6 Jan. 9,°08) 5 
Brussels .... 4 Feb, 24, '08) 34 Stockholm... 64Jan. 30,03} 6 
han reve T4Reb. 3,°08) 4 Christiania . 5$Jan. 30, 08) 53 
wMe ....., 5 Jan. 27, 08} 4 ‘eteteeee 64F eb. 20, 08) 6 
Turin ....., 5 Jan.27, 08} 4 : 
At other centres the latest recorded quotations are :— 
Now y or 


; i} Calcutta, Bank min....... 9 
eta .. 5-4 Bombay, Bank min....... 9 


m is 
B 


ull 
rst al 


lowing 


Ditto (endc 
The 


alee are the standards for gold points of the 
| Prin ipa 


e old excl langes ‘— 
Franes. F 


4 EN i. Mar ks. GERMAN. Dollars. AMERICAN. 
224 D- € for us 20.52—5 per mille for us 4.89-—5 per mille for us 
124 a. 20.43— Par 4.867— Par 

i fagstus  20.33—5 p. mille ags¢ us 


The ] atest 
Fren wh 


Germ A} 


exchanges are :— 
jue’ exchange 25f 18%c, or 13 Per mille agst us. 





iy wan shortexchange .,. 20m 48ipf, or 2: per mille for us, 
| New Yo rk ex hange iP sp 

‘Cable transfers’ ...... $4.87, or \8 per mille for us. 
cea ar ane nis 





THE ECONOMIST. 


Excheque r5% Bas., . 


| giving rise 
| given to keep things from going further. 


| have 


4.827—8 per mille agst us the leading stocks :— 








es 
463 
THE STOCK MARKETS. 
SETTLING Days. 
CONTINUATION Ps 

Mines, March 9. General, March 12, 

General, March 

It is difficult to give any adequate ination of the 
stagnation ot the stock irkets during t ist week, and 
any theory scarcel rs the ground 1 Satisfactory 
eason. It is enough, however, to that. so tar as the 
actual number of transactions is concerned, it is a long time 
since business was so quiet. Coming so quickly after 
a period of depression. which everyone had hoped was at 
an end, the lack of business is be to teli seriously 
upon the individual members, and reports of withdrawals 
from the Stock Exchange re becoming trequent. So 
far as the present is concerned, t t rary tightness 
of money may account for the disir t to open specula- 
tive accounts, while, « ourse, the ttlement of the past 
account has operated against any fre ss. Apart from 
the working arrangemeat between the (Great Central and 
Great Northern Railways, which is still being consi ~~ d, the 
two items of outstanding interest are the hnancial position 
n Japan and reports regarding firm le dri The 

mer, it is suggested, is likely to be smoothed by official 
support, while in the case of the latter the reports were much 
‘ aon 1. The markets on Friday were dominated by 
{} eeling on the Government's Licensing Rill. More as a 
demonstration of political feeling, Bre y stocks were 
marked down two or three points withont any business being 
done. Home Railways were depressed in sympathy. 


We are 
McThane 


<p inst 


officially informed that Mr Herbert ee 
‘ased 2 bea 4 of the Sto “k Exchange 
, and tha Herbert Hunter Br wn was cake d 

defaulter upon e Stoc k Exchange on the 22th inst. 

’ British Government Securities.—The Funds have 
been the least interesting section of the Ho: yuse, and duringa 
week when Lardly any business has taken place it is difficult 
to describe the lac] animation in this department. The 
‘fact that prices of gilt-edged securities have remained so 
firm testifies to the inherent strength of the group. The 
markets are, doubtless, waiting for a further change in the 
Bank-rate, and when that th idvance will 
likely take place. On the week Consols are unchanged 
for cash, and at the carry-over to-day the price for 
the account was 73, which is } higher on the 
week. The other moveme nts aretew. A harde r tendency 
is shown in Corporation stocks, but scarcel\ ‘change has 
occurred in Colonial Governme ent securities. 


on 


Vf 
M r 


. of 


occurs a iu! 


monthly 
made up at 873 


All 


—-~--—— CLOSING PRICES, -— 


Mon, 


oo 


Last 
Week. 


—- —____——, 


{ Move 


Sat, Tues. Wed. Thurs. Friday ment. 


Uons, 24% red. 1923 874 # 8728 2 874 3 872 £ S72 & B7R #878 2... 
| Do aje Aprill.... 874 3! 872 2 87 § 874 3 872 2 873 3|87@ 2+ 8 
%, red. 1905...... Ql 24 914 24 Bla 24 914 25 Fle 24 Bb 2h O14 2q 
ae » red. 1905.. 853 6} 853 64 85; 6}, 85; 64, 852 c+ 853 63; 854 6 — 3} 
Guar.24° % (Irish La) 89 3 89490 89390 89190 82:90 §94 90! 89$ 3 
National War Loan 
23% Stock 994100 994100 994100 994100 961100 994100) 994100 .. 


red. 1909 

Do 23% Bas. red. 
1908-15 
Local Loans 3% Stk 


994100 994100 
9845 9839 9849 
O74 § 9748 9748 
1 974 


934100 993100 994100 
984 9 
974 8 


984 } oR. G 
974 8 


+ 


re 


Trans. Gov. 3% Stk 97} 8 8) 98 4 98h 7 98t | 98 3/98 4+ 3 
Bank Stock........ 280° 5 280 5 280 5 280. 5 280° 5° 279 84 (279 84 1 
India 34% red. 1931 101? 2} 162, 4102 $ 101g 24 11g 23 1013 23 101g 24 

Do % red. 1948.. 91% 2} 923 2 923 3; 92 «92 4 92 , 91? 2 

Do 24% 1926 .... 784 9:, 784 9} 784 9h 784 9) 783 94 734 94 784 94 

Do Rupee 18545 63 4163 4 63 4 63 4 63 4 63 4 63 4 
Met. Cons. 34%.... 163 4 103 4 103 4 103) 44 1034 441034 44.1035 44+ 4 
| Met.Water Bd.3%B 92) 34 924 34 925 54 925 34 924 54 92g 55) 92h 54... 

Poreign Government Ce - japan has provided 
the only item of interest in the International market during 


the week. Vague rumours of ae y difficulties gained 
currency, while it was also stated that several failures had 
occurred among commercial firms. The truth seems to be 
that one or two firms had got into vulties, and had 
possibly liquidated on the Stock Exchangein Tokyo. It is 
suggested, however, that the financial position Japan is | 
to some uneasiness, and that official aid may be 
Japanese bonds are 
round about a point lower. The storm at the end of iast 
week interrupted business from the Continent on Monday 
and Tuesday, but there has been hardly any dealing worth 
speaking ot. Russians are a trifle easier. Among South 
American Government securities Argentine and Chilian loans 
moved to higher levels. Brazilians, have 
inclined towards ease. 

The tollowing are the latest closing prices, &c., of some of 
“* Making-ap 


Maaaal 


however As 


-—Closing Prices—, Rise Prices.” 
Last Week, To-day. or Fall. Feb. 25. ! eb. 1, 
| Argentine 5%, 1886-7 .......... 102 .. 202 «- «a Se ow ee 
SO ae nak we tit 89}. -- av 892 .» 89 
Do National Cedulas“*B”".. 44% ae 


. 45 i ® oe 44% «es at 

Brazilian 4% Bonds, 1889...... SR oe 84 ee -- 89 .. & 
Do W. of Minas 5% ..... ese 97g ee 80 =. 86s “9 

Builgerian 6%, 1892 ........ ace | Le <o SD co + 3 ce Oe 
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464 ‘THE ECONOMIST. [February 29 1005, 
iceland hse : scat a 2S 
| Chilian 44%, 1895....... ctacie “RE 66 CEB, 0s -os 08 s o- 8 the fe ities seems to be growing ei the avgreem ot 
i} eesee ee 9. eo * * 9 ee - y . e,'(fCMmen Mav } 
Sa a 1033 oe 10% ee 4 "* 1034. 1033 judged as ultra vires. Prices in this market re aan ty be 
1} Egyptian 4% Unified Debt .... 102 .. 202g oe -- +e oe sm i= in sympathy with the fall in Breweries, press 
ae ae oe The traffic returns of seventeen principal English and Ie 
German Imperial 5%, 1891 .... B24. OE «ss ss a0 6s oss - = lines show a decrease of £18, 137, equal to 1+; mont lrish 
Oe magronteenes - ao ‘3 ve -s tre Gots: Gg | tbe week as compared with the correspondiny wo. 
) ih ctesesses . es ae eT ee Ndiny ee 
|} Hungarian 4% Gold Rentes .. $4 .. a a Ae a year; and the three principal Scotch lines «}, wa ms las 
— Pr — benecoces . = ee 103 eo se os oe = ee os of £5,205, equal to 2°6 per cent. For the current h: +S Creas 
} apanese 4%, Sterlin eneeee ° i oe oo = & ee ee ren yea 
| Do 4 ®%, 1905 Sere 94x 2. 88, "SoG 2) gg: 92g | English and Irish lines exhibit a decrease of ()>..¢ 7 ar the 
| Do 5 %,. 1907 (New)......++.+ ar ee 1o2t oo oe Ree R oe 1 o'3 per cent., whiie the Scotch lines for the . vid . ’ om ; 
|| Mexican Conv., 1899 ......... é Me lve ee ve oe ee ° ‘Trent Nalf-vear 
Peruvian Corp., 6% Debs. .... 994 .. 10 co + bce WF oo 994 show a decrease of £3 90,9935 equal to 35 Per cent, The 
: 1) Seatagmene Glew) 2 ...---+220 S MR cw Ble — Bee BIZ oe 25 | latterarec calculated from February rst, while » Enotigh on 
|| Bessian Ser. IT., 4% ......--- : na ee Ss :+ 85% | Irish companies commence a new half. year fr isd and 
|| Spanish 4% Sealed........... ; aa rrr ee a tae lary rst 
1! Turkish 34%, 1894 .........+. : vi ae 2, < “= o «+ 969 The receipts of all the associated companies of 4) Britict 
| Do 4% Uniflied............. ° — 5 os oo Sh we EDZ Ma : ae . ; Sars ‘ t the Britis} 
|| United States 4% Loan..... .. 322 -- 122 a. a Electric 1 raction Company for the week ende d the 21st inc 
|| Uruguay, 34% Bonds ........ = on, Te 2 ve rr ve * amounted to £25,829 ona total mileage this year of 58) os 
|| Venezuela 5%, Dip. Debt...... 46) +. 468 +. ‘se 42 +» 4% | Upon such of the lines as were working both Jast year add _ 
i} . ¢ . —— rand tt 
‘| British Railways.— Hardly anything has happened in the | year the receipts show an increase of / 769 up a se a 
| Home Railway market, but the mood has been heavy Subjoined are the latest closing prices of the m K, 
| throughout. ‘The traffic returns are beginning to show regu- portant issues as compared with _ ae per mae 7 
i} > 7 rices, 
|| lar declines on the receipts of last year, and this, ot course, | making-up prices at the last settlement are ales ~s - 
|| does not lead to speculation for the rise. At the same time | reference purposes :— saan D lor 
| it has been prov ed by the accounts of the companies for the Closing Prices— —_— Prion? 
|| past year that increased receipts and increased dividends are | einai —— To-day. cr Fall, Peb 25, } 
| > > > | eecese (04K 4 4 as 
not quite the same thing, and the converse is to some extent | Qajedonian........ ee — wae of a7 ; fc ei 
i} true that declining trattic returns do not ne -cessarily fore | “1 oe yee vaness went aci enous ° a ee . 3 ee 2 
: cw | Central London Ordinary .... OX ee 64 ae 2 « en” 
| shadow smaller distributions. So much was swallowe aupit|Ceatimiake..... = 2 8 2. i 
| carrying the increased volume of goods that the lines may | Great Central Preferred ...... 22 4. 213 Loo mat as" 
i really save in working expenses by less dem: ind on their | D2 Deferred covcevcccees seve cit oe 124 oo — bee M.. TF 
» Fen | SESS SUMOUOEE ccoccccccrcocs ** y ee > l “a a tl 
|| carrying capacity. Up tilla few days ago the Stock E xchange | Great Northern Deferred ..... oo oa. : Bins 6 
'| was heedless of the opposition to the arrangement between Gout Western... EA ‘ 120 oe © ©«216x - 9. 1200 10 
1] > ull and Barnsley ....... ie Tx 46 0; .. 1203 
> > Té ) ‘* o* sa SS ‘ 
the Great Central and Great Northern. The character of Lancashire and Yorkshire.... ix .. 91 7 1 ace 
|| the opposition has begun to aang ss itself epon dealers, and | London, on, Brighton, ke, "A, es RR es, OTE ka cn ee 824 
j sain as - = - eee — eee scien eaeei a eae 
Diy. Receipts for Week g) 
| Revenue 2nd Half, 1907 per Ended Feb. 22. Trafic Cost = Aggregate Receipts this Half-year ; 
Annum ee | ta ; ms per Mile e Aopen — 
Se. = Name of Railway. nS ‘<= per per “i =r ; . Miles Open 
Gross Work- Fixed =S = 7 ge 33 Eo: Week. is Z | Passengers, &e, Goods, & this Half-year 
| Re- y Ex- Ch'rges ..™~ = fine BS eee x an7_~=CMile. = 
: | ceipta penses tae — ' G's 1906 1907 4 1908. 1907 1908 1907 19 1907. | 1908. | 1907 
| £ £ £ ENGLISH AND WELSH z £ £ £ 2 £ z £ £ £ — 
. | 69,249 43,925 0,745 3 Baker Street and Waterloo - 3,020 648 682,652 re ts oe 24, 3 077 3 
395,044 254,522 84,873 83 75 Barry . 11,971 599 96,172 1694 : 12 0 
}| 65,657. 41,116 25,152 mil. nil. Brecon and Merthyr 419 1,858 2,277 35 = 35,624 10 3,462 3,506; 15,74 944 119, 4 él 4 
i | nil. Cambrian 1,791 2,514 4,305 15 2 15,613) 15,258 19,002 9,187 34 4.945 280 280 
| 3 Central London 5,924 1061 665,363 654 49, 4 a 
Charing X, Eastn.,& Hamp 3,065 7 702,77 95 8 
12 City and South London 3,216 480 446,394 39 27.9 64 
3. Furness 2,027 6,448 8,475 74 40,507 504x 16,662 16,510 5] 6. 67.9 61 139 
nil. Great Central 16,320 57,595 73,9°3 124 89,934 2ly 142,411 137,925) 450 4 2, 007 
5 Great Eastern 43,900 47,60 41,500 82 47,163 63 359,200 370,000 55. BOC 715, rae 202 
| nil. Great Northern 37,770 69,230 108,000 110 59,724 S4x° 310,030 300,24 544,77 54, 47 
| 4 Great Northern and City ; ; 1,811 535 770,253 14 ve} 62 & 4 
| Gt. Northn. Pic.& Bromptu 5,240 432, 792,046 6x 5 
7 Great Western 92,100 131,500 223,600 75 17,746 116x' 746,800 728,900 /1,023,200 1,019,2¢ 2,848 2,755 
34 Hull and Barnsley 10,022 1 144 50,72) 46 4 7 73 
44 Lancashire and Yorkshire 38,150 66,817 101,967 181 108° 128 914 279,565 37.76 4, S845 
54 74 London & North-Western 92,00 265,000 2 137, 60,558 1363x' 772,000 ),000 1,345,000 1,365,000 2,117,000 2,125,000 1,946 | 1,94 
| 4 72 London & South-Western 49,300 0) 78,6 75 49,465 1385 » 400,400 3% *900 217,44 214,8 623,800 611,700 1,0164 1,015 
23) 6g) SOLon. Brighton & 8. Coast 31,368 15,602 46,971 94 65,291 103 273,181 274,452) 121,985 123,235 395,166 397,687 487 4&7 
34 "4 Lon., Tilbury, & Southend 5,707 2,675 8,382 99 68,337 11 49,246 46,949 20,049 20,22 #5 t 
74 74 Maryport and Carlisle 546 1,593 2,139 57 21,700 151x 16.581 18.9 41, 4d 
2 2 Metropolitan 13,078 1,758 14,836 206 178,126 37 | 107,352 106,875 14,555 14,621 1z1.914 121,506 
il. nil. Metropolitan District .. 8,771 32 377,665 11 2 4,099 24 2s 
$3 Midland .. +, 61,000 1£9,0 0 162, 60,162 624x 490,000 477,000 1,277,000 1, 2 401 1,40 
7 North-Eastern ; 46,162 ik 9 181,67 106 47,673 134x 386,911 368,300 1/008,631 ‘ 64 1,696 1,69 
§4 North London 4,050 3,646 7,696 735 242,444 + 844x 36,076 43,339 29,007 723 12 
4 j N. Staffordshire—Rail 4,326 12,814 17,140 82 1 29 795 96x ! 34,895 34,519 94,744 4 60 206 ate 
t Canal : 1,510 ae | ; 12,04 lg us 
4 Rhondda & Swansea Bay 604 1,436) 2,040 66 40,283 2x 5,130 4,602 12,444 + 2 yl = 
7 Rhynmey .. ; ; 6,601 87 30,857 1744 : ; 9 2.869 76 76 
tha \s Eastern & Chat. Rail 49,378 19,975, 69,353 109 a 68 412,499 418,217, 144,657 x 76 64 
4, Taff Vale wseeees 4,056 15,573; 19,629 165, 80,002 78 33,711 31,764) 124,072 1 1244 12% 
ScoTcu 
Caledonian 25,451 82 83 874 101,375 97,596! 202.626 218,810 305,001 316,406 Gay 939 
Glasgow & South-Western’ 11,45 67 69 60 44,587 43,563! 71,574 75,098 116,161 118,661 $44 WM | 
Great North of Scotland* 3,590 23 «24 624 10,470 10,380 3,456 13.74( 93,92 04.120 36 3% 
Highland* 4.889 17 15 38h 19,085 18,917, 14,490 14,368 35,575 33,285 49th 
i North British 26,483 r 63 67 se ; a 326,089 343,177 1,3184 1,049 } 
1} [nish 7 tat 
| 82,306 45,447 490,036 6 | 64 Belfastand County Down — 1,621 984 2,605 2,287 32 30 18,955 117 11,919 11,398 6,317 5,926 182% 17,228 8 
}} 145,245 87,537, 49,369 nil. nil, Dublin and 8.-Eastern 2,839 1,639 4,478 4,199. 27 26 16,363 184 36. 294 6s 16 & 
| 562,933 298,783 123,358 64 62 Great Northern 8,339 9,024 17,363 16,46) 31 30 5,519 1424 62,944 61,540 63,634 5.567 126. 127.1 543 
| 787,037 453,740 188,355 44 44 Great Southern & Western 10,892 12,940 23,832 21,062 21 18 12,779 824 87,217 86,011 97.839 ‘ 1 1 181,525.1,120§ 1.0% 
327.259 182,2% 88,394 3 34 Midland Great Western 3,224 6,947 10,171 9,997 17 17 11,97 6l 27,357 28.474 46.141 45630 73.4 $113 598 598 
| * From Feb. 1. a On Arbitration Preference Stock. 
| _ PET wt at a a sat ean 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
| R Total I #3 
| eceipts. otal Receipts 3& ceipts Tots -ceipts 
i} Name cel; i b — = Receipts. Total Receipts, iia 
1908. | 1907.” 1907 Fas ~ 1908. | 1907. ~ 1908. | 1907 
i} Ispias & CoLonia L.} £ £ z FOREIGN. — Con 1 £ £ £ £ Ampaican. — Gon 
jj Assam Bengal. ...Jan.25 5,035 6,421 24,407 B. A. & Rosario Feb. 22, 126,338 105,470, 833,561) 703,986 Raltimore & Ohio] 
|| Bengal and N. W 25 19,320 25,767 95,752 C. Urug. of M. Vid 15 12,120 9,109 326,088 305,524 Chesapeake & Ohio 
|| Bengal Nagpur Feb. 1 39,333 46,866 2 7 666 © ordoba & Rosar, 16 7,335 4,840 152.820 148.210 Chic Wit &SP 
| Bombay, B., &C.1 22 25,600 29,866 214,800 Cordoba Central 163,405 3,210 24,735 21,125 Denv.& Rio Grande 
| Do State Lines 22 33,355 39,001 308,200 Costa Rica Jan. 25 7,336 7,855 181,609 152,939 Erie 
| Burma . Jan. 18 28,141 25,861 3,806 Cuban Central .. Feb.23) 13,569 14,858 194,255. 248,251 Great Northern 
| Canadian Northn. Feb. 21 25,560 19,240 4 9.700 Egyptian Delta b 5,396 5.376 236,308 219,457 Illinois Central 
Canadian Pacific 21 210,800 240,400 9, 8,932,400 Entre Rios 22 1,200 6,946 162,421 140,792 Louisvl. & Nashvle 
| ast Indian 22 125,266 109,666 $90,800 G. West. of Brazil 22 10,165 11,543 82,616 94,632 Missouri, Kansas 
| G. Trk. of Canada 23, 125,02 157.25 1,077,424 Inter. of Mexics 21 $160,900 156,500 4,930,320 4,522'220 N. Y. Central and 
| Gt. Indian Penin 22 95,126 104,87 4 59 Leopoldina 22 «22 “024 22:038 "1921338 141,682 Hudson River 
| Indian Midland 22 17,085 19,027 172,550 Mexican 21 $150,200 159,500 1,172,200 1,177,200 New Orleans, N.E. Jan 
South an. a 18.218 Mexican Natnal. Jan. 28 $489/837 458163 9,447,642 8,730,721 Norfolk & West 
| South Indian Jan.18 13,178 13,296 43,359 Nitrate Rails.*.. Feb.15 23,016 21,983 | -79,299 ° 80.908 Northern Centra! 
| Southn. Mahratta Feb. 1 19,100 17,159 73,935 Ottoman 22 4417 5106 36085 38.069 North Pacitic 
| Southern Punjab 15 6,346 6,671 33,99: $1,590 Pireus Athens Drs Drs Drs Drs. Pennsylvania 
ls ——,. ili) @ va oenaens Feb. | “i 141,222 1,125,130 1,075,928 Philadel. & Reading 
a ntlotagast: i a 4 San a ’ reb. Y 23489 2.61 143,194 64 ss tl > Pp cific 
A and Bolivia Jan. 101,406 83. 483 101,406 83,483 Untd. of Havana 23 34,061 43,930 561,268 708 oS Southern Maliwal 
~ B.A. Gt. Southern Feb. 24 125,118 110,168 2,748,03¢ 399 West. of Havana 235,225 4,859 173,846 142,221 St. LouiskSanFrau 
BK. Ayres Western 24 55,516 45, 081 1.279.581 1.582 AMERICAN Texas and Pacific 
B. A. & P wific 22 83,952 62,609 2,075,909 1, 2.768 Ala. Gt. Sthern Jan.23 20,815 27,072 454,593 460,073 Union Pacific 
1 Atchison Topeka Dec. 1,628,096 1,591,399 9,747,929 9,150,562 Wabash 
3 i scnacaesaleiated 
¥ * Two weeks. 
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ys.—How unimportant the dealings 
; may best be judged by the fact that 
} shares dealt in only | 
This, compared with over one and 
yn on the same day last year, speaks of the 
lisplayed in the once gambling market. The 


-d away, and many ot the symptoms 


also disappeared, but it has left 
sarkson the commercial and industrial position. 


With shaken credit and declining trade there cannot be any 


With 


soaring of prices in Wall Street 


, and with neglected markets 
| falling quotations it would not be surprising to see | 


‘orthor trouble, though perhaps of a less dramatic kind than 
ae reductions in 


sperienced three mont 


xpenses entered 


ent 1S 


into 


hs ago. 


by 


the 


The severe 
Pennsylvania 
expected to result in only a_ small decrease of 


manage- 


wet earnings instead of the predicted two million dollars. 


Exp 


ectations that the Erie board would suspend the dividend 


were pot realised, but this may yet be decided upon. 
The following are the latest closing prices, &c., of the most 


prominent issues :— 


“ Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day, or Fall. Feb. 25. Feb. 11. 
Atchison Com, .......e+eseeeee 705 ee Te oe lum LW ee GS 
Do Preferred ......seeees ee 87 eo 865 we — §.- 86%.. 87 
Baltimore and Ohio ....ce++ ‘ 814 we Bis ws ee See 
Do Preferred..........ceseee 86 ee 85 om £ oo BS we @ 
Chicago, Mil.,&St. Paul,C Stk. lls .. 112 oo Bee Sw 
Denver & Rio Grande Ord. Shs, 163 ee 16 6p — 4&6 164.. 19$ 
Vo Preferred Shares ....... © 4% we FM je -1 .. 4§.. 56 
Erie Railroad Com. Stock .... 13B ee 13h we bee B-ce B 
Do lst Pref. .....cceeee ones 284 ce 28 eo — Qe 28 . 
Do 2nd Pref eeccocscesesee eee 20 e* 20 ee ee “+ ee 20 ee 20 
Illinois Central Ghares........ 128 oo «CU eo — 1.29237 .. 328 
Louisville & Nashville, C Stock Side a Te «+ Loc Bite 
New York Central Shares .... er ST se — Bee 97h 1. 964 
N.Y., Untario, and W. Reg. Shs. SOG ne SRE oe + Gee Dh. SF 
Norfolk and Western Common 62 ee 62 oe Se 
DE BEE FIGs vcccccsscoccces 83 oe 83. .. ee a 
Northern Pacific ..........+e0. 125 oo te dh se. va: ce eee 
Pennsylvania R.R. $50 Shares 57k oe S72. ow + «6B ee «(STP SBR 
PO Asid, che  seevekences ° 49 ee re Soo Tue GD 
Southern Ordinary ........+.. - Se lke 10 ee z.. 10 .. 104 
Do Non-cum. Pref.........+. S1lq ae 32 oo + bee B we SZ 
Bouthern Pacific .....cccceses ° 104 oe TOR «6 + § - 693... 68 
Union Pacific Shares.......... 39s op Fis . + «68 HS oo US 
Wabash Pref. Stock .......... 15 ee 15 oo oe BE oo BS 
Colonial and Foreign Railways.—The market has 


become so pessimistic of the traffics of the Grand Trunk that 
its estimates seem to be much lower than the actual figures. 





lt is this reason which explains the rather harder feeling 
which prevailed on the publication of a decrease of ¢13,g00. | 


therwise Trunks have been without interest, except that it 
was rumoured that the new Guaranteed issue has been over- 


subscribed. 


The traffic decrease of $148,000 of the Canadian 


Pacific was not much appreciated. The disappointing feature 


avout the market for Foreign railways has been the poor | 
to the further batch of magnificent traffics. 
increase of £21,000 in the Pacific and Rosario and {£14,g00 by 


response 





The 


‘ne Great Southern were duly appreciated, but nevertheless 


they did little to stimulate the market, and on the week Argen- | 
On Thursday Mexican railways came 
Weak stock which has been hanging over 


tne rails are lower. 
prominence. 


‘sé market was being liquidated, and as bears entered to 
accentuate the depression there was a sharp break in prices. 


The following shows the net movement on the week in | 
some of the principal issues :— 


-—Closing Prices—, 


Antofagasta(Chili & Bolivia(def) 
Suenos Ayres and Pacific Ord. 
Baenos Ayres and Rosario Urd, 
Buenos Ayres Great Southern 
-anadian Pacific, Shares..... ‘ 
rand Trunk of Canada Ord... 
Do First Preference ........ 
Second Preference 
Third Preference 
teat Indian PeninsuiaB . ‘ 
muayaquiland Quito.......... 
etican Railway, Ordinary . 
Do First Preference 


{ Havana. 


Last Week, To-day 


1234 
12: 
lll 
128 
1483 
t 
13" 
984 
524 


141 
914 
93 
1994 
74 


ee 


1224 
120 
ll 
127 
148 
153 
112 


9 
34 
20} 
35 
404 


140 
895 


1934 
72 


‘* Making-up” 


Rise Prices, 
or Fall, Feb. 25. Feb. 11. 
oo U .. 125 .. 128 
o-* - se Oe en ae 
eo ce c+ oe LIZ 4. 2123 
oo —~ 1 1. 128 .. 1304 
eo se cs co Mn oe MG 
oom Gee BG .. 16Z 
co ce ++ oo LIZ .. 11% 
ee ae 2 -- 102 
oom Zee See 5 
oo = Bee BD ee ai 
wo eu-co Bites a 
ee 2h oe 42g... 44 
eo — 1 22 M41 .. 1415 
oo 3 ow DS « 9H 
ee 
eens coe 59D. oe BD 
oo oS 


Misce)laneous.—The Miscellaneous markets have been 


Practically 

scale, there 
The Alexan 
Cgyptian ba 
stocks of the 
‘ower on the week. 





Without feature, and with trading on a very small | 
is little of interest to record in these sections. 
drian trouble accounted for the sharp fall in 
nks, but there has been a partial recovery. The 
National Bank and the Agricultural bank are 
Brewery stocks have moved back on the 


Government's Licensing Bill. Motors and Textiles have 
hardly moved. Electric Lighting shares have shown an irre- 
| gular tendency. In the Land and Financial group Egyptian 
descriptions have declined, but Australasian companies are 


| better. The changes among Iron ard Steel shares are 
| trifling. ‘Bus shares have fallen heavily during the past 


week, London General Omnibus falling 5, to 39}. 
The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To or 
Week. day. Fall. Week. day Fall 
Agricultural Bank Hudson's Bay . Th .. Tee. g 
OF NOE ..o cceavas ive eet. SO ecacs - 144. 134.. 
Allsopp Ord. ...... 8 .. 5h ..— 2% Lon. & County Bank 91x .. 903 . 3 
Anglo-AmericanTel 574x.. 57 ..— # Lon. & West. Bank 514 .. 5' .. + 
PEON 6 ckcceve FE os Te fx . Lon.Genl. Omnibus 444 .. 398 ..— 5 
BritishElec.Tractn. lq... 14 Lovell & Christmas 
Brit.Invt. TrustDef.177«x..1774 ..  .. Ord... ee om : 
| Brunner Mond&Co 5%... Sh... Lyons (J.) & Co oS .. & - s 
Coats (J.and P.) .. 8 ;.. 8% ..+ ¢» Meptn.Elec. Supply 6 .. 6 . . 
Cunard Steamship.. 15 .. 15 .. . P. and O.Deferred..2114 ..2114 . 
Eng Sewing Cotton ljy.. lys.. .. | VickrsS'ins& M'xin 2 = 
Gas Light. &c...... Q974x.. 97 ..— 4) Spiersand Pond .. 4 
Guinness Ord...... 600 ..580x ..—l10 U.S. Steel Corpn... 29 29? + #3 
Harrod's Stores.... 49... 4..+ fe ee . 95 9t2 2 


Mines.—So far as can be discerned, the Mining markets 

| show no sign of returning life, and if the other markets are 
dull, the Kaffir and other speculative centres are practically 
dead. In the Kaffir market the delay in publishing the 
scheine of the East Rand Amalgamation helped to check any 
| desire to do business, if such existed, but it is doubtful whether 
at the present moment anything would induce business in this 
becalmed corner of the House. The Chartered meeting did 
not pass off without some expression of the opinion or the 


shareholders, but the resolution sanctioning the increase of 


capital was passed without opposition. In the other sections 
there were very few signs ot life. The market for Copper 
shares did not awaken till Thursday, when prices displayed 
considerable strength. Favourable advices from America 
| regarding the position of the metal sent bears back in a 
' hurry, and Tintos rose to over 63. 


SoutH AFRICAN, 





losing Prices.Rise Closing Prices. Rise 

| TRANSVAAL Last To- or Last To- or 

| Gonp MINEs. Week day. Fall. Week day. Fall. 

S UNI cs chnaceuens | we 4, Deep Levens (Con.) 

| Me sad as wecviecnd 2ax.. 2 ..— & | Knight'sCentral .. 3 .. #.—+ 

| AuroraWest United 4.. &.. .. |Knight’s Deep .... 2x .. 2 .. 

| Bantjes Consolidtd. =... fs-- -- | Langlaagte Deep.. 13... 1A.. .. 

| Bokeburg. ......... n fh..— #,| ModderfonteinDeep 2.. }4..— 4% 

| Brakpan .. ....... SB « Qe. «- | Noerse Mines...... Mee Be 

| Cason Sh xheses Sh .. Sphx.. Rand Mines ...... Six... 44¢8..— 4 

| City and Suburban lz .. lit .+ #;| Rand Mines Deep... ).. y.. .«. 

D CIR ocevewicenss ly ee tobinson Central... 4;4.. 4yy.. ~ 

| Consold.Langlaagte 45 jn--— dy! Do Deep (New) .. 34ix.. 344... + 
Consold. Main Reef 2.. §. Roodepoort Central £.. ¢g.. .. 
Crown Reef........ 63 .. 63 ..— § | Rose Deep ........ Sax 33 ..—- & 

| Driefontein........ 2yk.. Z2dex..— 4,| Simmer&JackEast 4... ya-+ ‘ 

| Durban Roodepoort 1+ .. 13 ..— 4 | Simmer Deep..... 44... #--—# 
East Rand Prop. .. 3¢4.. 344x..— 4, | South Knights a eee 
PORIOME cisccccecse 15 ..15 .. .. |South Nourse...... # z. 

FE sdxveennacees Dies Dies <a.) VO Ee anes le. ls ..— 
Geldenhuis Estate lzx.. 1ljs..— # Village Deep ...... 1g .. 194..+ & 
Ginsberg ..... ly le Witwatersrand Dp. 32.. 3gx..— 4 


| Glencairn Main Rf. tt. ae’ 


| Glynn’s Lydenburg 17 .. lfa..—#& LAND, Driamonp, &c, 
| BOGR (NOW). ccesscs 3 2... .. |Anglo-French Exp. }3.. 3.. 
| Heriot (New) ...... 32... 32 .. .. | Central Mining and 
f PEMD xcecdsenase Riis. Rie <e Investment ...... 114 .. 1g ..-- 3 
SE civisunede 1 .. 1 .. .. | Cons. Gold Pields.. 3 .. 243..— &% 
| Kleinfontein (New) i}gx.. liz... Do 54% Ist Deb.102 ..102 .. .. 
| Knight's .......... Seu.. 2$9x..— i, | De Beers Def...... 133 .. 13%4..— #% 
| Lancaster ........ Dee @e< ee 15a .. 1446. z 
| Lancaster West.... hy...  fk-- Do 5% Deb. ....10s ..MR.. .«: 
| LanglaagteEstate.. 27;x.. 2rh.. Do 44% Exp. Deb. 944 .. 934 -1 
| Langlaagte Block B 4}. 44.. .. | Exploration ...... #.. ye--—& 
Luipard’s Vlei 1 .. 1 .. .. |Gen-Mng.&Finance 45.. #4%..— 4 
May Consolidated... 1}34x 12 ..— gy | Goerz (A.) & Co..... 2 43..—ldy 
| MeyerandCharlton $ .. 2¢%..— ps Henderson'sTrnsvl. 4% .. 
| Modderfonein .... 6x .. 58 ..— @ | H.E.Prop......... §.. §% , 
| DoExtension.... $$... 4.. .. | ¢agersfontein (Def.) 3m .. 344..+ do 
| Nigel.. ........... 2f%-. 24 ..— ge) JohnnsbrgCons.In. 43 #..— s, 
North Randfontein 14 .. lyax..— 4) Do Estate........ 3 th..— dy 
| Porges-Randfontein lyy.. ly:x..—- 4,| Mozambique ...... a fue Oe wer oes 
| Primrose (New).... 2t@.. 2y¥ax.. Lace Diamond .... 45 , 
| Princess Estate.... }3.. 3.. -. | New African ~ 2 3 
| Randfontein .. .. ld... Ige..+ 3y|New Vaal River 
| Rietfontein (New).. 2x .. 2¢x..+ #3 | Diamond ........ fs.- §..—g¢ 
| RobinsonDeVilliers 8x .. 8 .. .. | OceanaConsolidted. Ste «a 
| Do Randfontein.. 1 .. ¢#x..— qi), Premier(Transvaal) 
| Roodepoort United 13... lg ..—&% Deferred ........ a eo 
| Salisbury.......... &.. g.. .. |9. A. Gold Trust .. 2 .. 1§ ..—§ 
GE enccinseeeaes ig-+ dae . | TransvaaiCoal'Trst #ix . 2 ..—- & 
| Simmer&Jack Prop. 1lgax.. lys.. .. | Transvaal Consolid. 1}j.. 13 ..- & 
| Transvaal Gold.... lg .. 14... .. | Trans. Est.& Devt. @.. ga..— fx 
| SUOROEEY cccccccoes 4... g.. .. | Transvaal G'ldfield f.. ¥% es 
| FE NEE nacccassus 2e8.. 26 ..—- fy 
| Village Main Reef 3Sgx.. 3yh..— {HODESIA. 
| Vogelstruis ........ 27.. g.. .. |Bechuanaland .... 3. Sa 
West Rand ........ 8... th-.-— g@ BritishSA.Chartd. ¢.. #)..—% 
Wolhuter Gold .... lg .. 14 ..—4 Do 5% Mort. Deb. 90 8% ..—1 
Worcester ........ 4... ge--+ gy| Chicago-Gaika .... ?y.. fy-- - 
Eldorado Banket.. 2¢.. 2¢;.-— & 
Globe & Phoenix .. 4... 4 
Deep LEVELS. Lomuagunda Devt... 4’; 2..—% 
MashonalandAgncy = §¢.. is ae 
| Angelo Deep ...... $% fe-. «- |Matabele Reefs.... 4) De wa 
Crown Deep ...... llx.. llg .. .. | Bhodesia Copper .. gh-- fh--+ th 
| Driefontein Deep.. §.. &@.. .. Do Expl. & Devt. 4.. 4..—% 
Durban Roodepoort lyk... lyy.. .«. Do Banket ...... lyn. 1dy..— & 
Ferreira Deep .. .. =... 2 Rice Hamilton .... 9ay.. 4-- 
Geldenhuis Deep... 43x.. 4 ..— g Selukwe Gold...... ie Sed. oa 
| Glen Deep ........ 1... 1yy..— gy Tanganyika Cons.. 26 .. 25..+ gy 
| Jumpers Deep .... 1 .. 1 .. .. | Willoughby Cons... 43.. gy.. .. 
Jupiter...... waakeun a... @.. .. |ZambesiaExploring 32.. #..— 4; 
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Copper 4 ND M 








Closing Prices. Ris, Closing Prices. Rise all expenses of management, Writing @ vn Ne son 
Last To. of Last To. or making Provisions for Contingencies, the net poe, — 
eek. day. Fall; Week. day, Fall amounts to 6,010,505. 50f, as against 6,815 'o 
Broken Willies? & ano Ooreguan fos: Wh Tt: " eeekiee Secidea to recommend to thet” f shareby,t 
Camp Bird..." fix.. db. on eI ' Ries Bas os) hae be held in March next. & dividend oj ee 
Cape Copper toeeee UE ., 7% ss “7 Orsk Goldfields . |" ae . aa” 3 | 62,800,000f share Capital Outstanding, being ; ae 
Great ong eet«.-. va°° oa Siberien Bi" - "le. i... | that Paid for yoo6 This wil] require wal 
Mason & Barry (£} 23 23 Spassky ( opper.... 2 | Bes + 209,008.95f to be Carried f Tward to the new a ~ 
' yell (£3 vn ; Tharsis... ms » Ss ..— 2 
Mount Meee) oe BE Troitek Goidiiciig: & oe. j INSURANCE COMPANIES 
, + £ f y ) ‘ {ire t 
Nymeged ope ft. A. | Wa ...... are aw ly LAW GUARANTEE TRysp AND AccIDEN? ia 
West AFRICAN, that during the Past year there has been id 
7 losing Prices Rice | fees as trustees, commissions and profits , tities reap 
: ee — — : i >” oie allowing for Feassurances, the sum f faqs. Seo 
i Week day. Fall Week. day. Fall. £5,000 has been added to the ven, Al reserve i. ee os 
|} Abbontiakoon |. © Reet Fanti Consolid,..__ "*** | stands at # 210,000, The dire Ctors have . ee 
A bosso Shee iz, 2ft-- Ate.. Gold ¢ h Minin ee, 8. fj "| reserve. bringing it Up to £50,000. The balance ': ae 
Ashaner i Aghanti Bee Mining ee 2 23 ..+ wy | including the amount pb; ought for, d, } lee? 
|| British Gold Coast PeOit ceca: . a*- ++ | £8,000 was Paid as interim dividend to. la fended 2 
Broomassi« ere oe 30th last, and the directors NOW recomme ] ' he: 
West AUSTRALIAN #12,000 be Paid in respect of the half-yea; Pee c 
Closing Prices, Rise Closing Prices. Rise | 1907, free of income-tax. making the divja, 7 
| Laat To. of Last To. or year. This will lea, © £14,610 to be ¢ f 
_ Week, day Fall a Week, day. Fall, LEGAL AND GENERAL The report s ted tha bien) fd 
| Associated Gojq - ¥ / Kalgurli ........ |. ; oo ee : : ; Soe ; oe z th 
1} Assoc latedN. Blocks eis Ds Lake View Consols ee. ais year the following new 4ssurances Vere eff, ] th the 
|} Gla t Bonnatioe Est. 7 +» 5 3 Lond Brot expla, {s-+ +. | namely —On life assurance fund 3, » eae 
at Boi rop ° oe ro rowDhi) ° 5 aS ae Ing fo - 624 ps »W Nrem , 
eens eel Pas 4 * eines Sons of Gwalia .... ‘Ta Mss be ng 4 “1944, tt ait ee ae Os + 4nd on gener 
Great Fingal) ¢ ms. J ig ..—2 South Kalgurli ile . fund 63 policies for £297,921 at £725" Premium The ; ta 
Ivanhoe Gold ¢ orp 73 7 f; Dremium income amounted to “/¢, 2] ME an increas, 
£52,207 Upon that of 1906 The total nm t the life a 
a e ance fund amounted tO £229,464, includ as } 
DIVIDEND ANNOUNCEMENTS. additions, Caused by '27 deaths and , ( ‘> 
— | Matured, as against £285 549 1M 1906, cay 
o | endowment policies matur, d. The Claim * 
Dividend % per ee Corres. | amounted to /8,S8s, The total] number of Jifa, sin ¢ 
. = Annum. So |Ronding he end of th: year Was 18,631. accn ng : 
Company, Period, To eS ence SS | Period the end « i . ,~ » ASSUring, us a 
= 5 Last £21,970,041, 4he total fun, Sof thes iety, reased an , 
interim Final, AS Year, year by £420,95 3, and amounted on December sr to fe 8 
Acrated Brealc sadam ame Dec. 31 eo. : ae _ MARINE AN) GENERAL MUTUAL rhe 
‘ns’, Labourers’ and that during the year 857 policies of life as 
reneral Dwellings 7 7 , assuring sums of £246,172, alter deduction 
ciated Gold’ ‘Mines “!! Yea", Dee. 31 os : m " other offices. The new annual premiym f 
| of Western A IStralia ee o° 1s p.s. oe es es £8,752 (after deduction ( f reassuranc, premiu 
he fea | Electricit ae ade - , ments of £1,442 Were also received, yo defer; 
unt ot Lewis Ele; 788") Dec, 32 - . : i securing payments of £1 865 Per annum were issn 1 under annua] 
| tric Supply Co, _ Half yea Dec. 3] ‘“ 6 5 6 premiums of 705. The total Premium in me } 
| Eley Brothe of Regt, Year Dec. 31 . 3 5 year amounted to £134,177, an increase of )T2 
|| Great North of eo iand receivable in the receding year. The Interest ay rd 
| Tor ye k sedis Aon loan 2 Pe 6 é : the year amounted to £59,790, after deduction f income-tax 4 
| Leopold Sehwaba: ver. Half year! Dee. 3| 10 . ‘7 ‘a compared with £55,665 receiy ed in the year before. The leath 
M ls De? n United Mt Year) Dee. 31 | 25 - *° =| Usps, numbered ror, involving Payments (after deduct; mn Of reassurane, 
ae Mino a ls p.s so - of #61,411, inc luding bonus additions, | ndowment tssurar 
1] North titish Locon., amounting with b nuses to / 9,059 Matured fo, Payment to mem} fr 
Standa: Bank of a; it Year | Dee. 31 he os 10 le during their lifetime. By the death of ry 
UE cage, See - Half year Dec, 31 ¥ 14 15 16 #140 per annum Ceased. The SUrplus on the year’s Working 
ij} Surrey Co Mercia] Dock 


RON ee 5c *ersee.. Half year Dec, 3 


Do Pref Half year Dee 


| GOVERNMENT 
NATIONAL DEBT Vhe Lords ( 
reasury vive » Under Se, tic 


> Notice 

ISts. Sand 25 Vip, 
| sh ttiy be issued to thy Nationa] I 
{|} Of the New s Nkirg } Und tor the , 


Wl be js ued when ascertained, 


| 

| 

i] ANK oF NOVA SCOTIA. Th 
| ecember args last has been js 
£410,438, wnile the reserve fund j< 
The net Profits, after Providing 


i 
; 
| : . , 
1] losses by bad GeOts, are £140,0>- 
; 
i 


~ oe 


VIOUS year ot {11.180 Out of whic] 
able quacter), Was declared, ah- 
are Carried to reserve and #14, 
porated in 18 5) has abou: 7 } 


i 


Jamaica, and the United States, 






members of well-known firms 
burgh, 
amounts to \ *7:790,993.41, agair 
1S proposed to pay a dividend of , 
on the capital of M 170,000,000, a 
ot M. 1,272,139 O5, against M 1,158 
STANDARD oF SOUTH AFRICA 
| Subject to audit. to recommend a 
| December 31St last at the rate of 1, 
| the dividend ‘or the year 15 per 
balance of ab ut £40,000 
| SWIss.- The accounts for the J 
| including 270,533.15¢ brought for 





« { 
Brunswick, Ontario. and elsewh. re 


DISCONTO GESELLSCHAFT The g 
1st \ 


+ per 
Ceat.), and to ©arry forward a an 


ISCELLANEOUS. 


31 os l 


31 és 3 


Notices any Reports, 


STOCKS, &&, 


OMMiISsioners of 


MS of the Sink 


ae ohne Ce 4S, thes o further sum oj 
Yebt Commissj Mers on account 
“o, and that the balance 


Car Igor 


BANKING COMPANIES 


© statement for 
sued. The paid 
2Pproaching nea 


' ©XClusive of balance from pre- 


a dividend of 12 


, fi 473972, while £30,821 | Amount re 141red to provide @ reversionary bonus of it 108 pet 
*2 forward. The bank (incor- | cent on the sums assured by all with-»; ut policies more than “ 
ranches in Nova Scotia, New | years In force is 2 201 148, and 30,66 ra 


inthe Pp Minion 


rs report is 


“ 7 “Ss WIth nume; us Correspondents MINING COMPANIES. 
throughout the Worid The auditors . ny 


Chartered acc, un 


TOSS profit for 
I 20,76 ,1I0O5.- 


Carry lorw 
Nn 


4 ; 1 TgQo6 
The director 
‘vVidend for 


Cent. per ar 


rear ended December 31, 1907, 
ward from the Previo 
a gross Progt of 9,683,899 Ill, as against 


sees 


; 







he half, ear ended 





enact 
— “ inn 





THE ECON OMIST. 


1906, when 267,532.20f were broug ht for vard 














amounted to £82,628, and the assurance fund was thereby raised 


to ¥ T,563,100 


RAILWAY PASSENGERS’ ASSURANCE 


Own 


Theamount disbursed in claims Was £205, 0%; After payment 


all Charges there 1S, with balance brought { tward, {240,17 


After c “TYNE £5.000 to res rve, the dire recommend a dis 
dend of 8§ per share. ° 
‘ WESLEYAN AND GENERAL The rep for the year to; 
His Majesty ” | States that Dusiness jn both departments }; tS received increas 
ing Fund Act, impetus from the issue of new prospectuses Containing revised 
5,0 4,090 wil! val 


rates of premiums and new forms Of assurance, particular 
endowment Policies, 
Claims in the two departments, Including } Nuses, amount 

324,301 OS rod, being 41.16 per cent. of the premium inc 


Che reserve required for the liabilities In the ordinary department 


the year to | 1S £564,368 8s: for the liabilities in the industrial d partment, 





“UP Capital jis | £501,0 


/3 19S; and for the annuities, /6,:1 6s 
tly £1,100, «8 


£ 1,072,383 4s The total funds in the assurance and 
t 


Making at 





for estimated and as, rtained branch amount to £1,137,345 Is tid, excl sive ser ripe 
£59,000, there is ¢ nsequently a SUrplus of £64,061 I75 11¢ wh 
Per cent., pay- | Includes £29,092 Xs od, brought f. Tward from last year. 1 


, also in ¢ ‘uba, | £1, 193,054 48 od would Participate, 
signed by two 
fants in Edin. 


BIBIANI GOLDFIELDS The report for the : al 
last states that the Profit and loss accou; , aiter 
depreciation, debenture interest, and payments 
a balance of , 5+345, which, together y ith £5,98- 





the year T9307 


/ . ‘ nt anda mploved ‘ 
: 79 in I got It | has been Carried to an 4ppropriation ac walle rclnges 
) per cent (Same as ‘ast year) 
\ 


: nditure, machinery 
“riting down the Cost of developme 3t, mine expenditure, ma “ 


ard an “Mount and Plant, and investments. During the year 40,393 tons se 


Nave been , rushed and treated by amalgamati D, ANG 42 ( of 
OF tailings have been treated by cyanide. The value of os 
T€COvered jc £109,764, or £2 145 417d per ton of ore crush d 
Since June. 1907, a further 20,189 tons of ore h Se been 
l treated by amalgamation, and 15,550 tons of tailings vine 
treated by Cyanide, te 


) 


have resolved, 


num (Making 


<A2 
t 9,505 


The value of the bullion recove 
Or £1 178 8-48d Per ton of ore Crushed, and the t sala i 
Penditure during the some period, including ebeniure interest, 
been £46,127, leaving a deficit of £7,564 T! 


1 


tal working ¢ 
US year, 
05, 300 55f in 






| Febrna rv 29. 1903 


The report for 190 
States that the §TOSS premium income was £351,149, and the 
interest from investments £18,460, the total income being / 399,618, 


Which are popular with the public. The 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Febru: uy 


Net — - 
Profit Appropriation. Corresponding 























214,86" 8 45.000 6000 152,762 19,918 153,226 10 
76,585 87,7741 6 35,700 38.013 += 10.000 4,061, 86,588 6 


* Amot Peri . a 
Balance After — cocoa ____——CCSPrriod Last Year. 
Company Year from Pay- ie tes Dividend. — siiniticsaisl etal 
—— Ending. Last ment o! ‘Distri- —___— — oS  . a 
Account.. Deben- ,~.,.° Ordinary. Prefce, Reserve, Balance 44 Divi- 
i, | ne Deprecia- Forward yp. 4, Bend 
| Cie = ront. enc 
Interest Rate. Amount. Amount. “08s &¢- 
eltteeMh oi aseseses Dec. 31 15,214 39,287 54,501 8 25,976 ‘ 15,000 15,525, 48,858 8 
Ang as : 2 onc on 
a Taint Stock *Dec. 3l 4,384 7,209 11,593 “a an 11.593 
strajian JOIMmi SLOCK «weee-- - be ~ .- me be [) : 
: Tot Brit North America *Dec. 31 36,200 67,815 104,015 8 40,000 40,000 24,015 7,255 7 
mk of Nova Scotia (22) .... Dec. 31 11,189 133,911 145,160 12 73,972 56,50 14.623 a - 
Rank nf Mauritius ......-e+- Dec. Si 4,868 8,237 13,105 6 _7,533 5572 15.773 é 
Scie Wish vesstaseces . *Dec. Sl 12,489 49,921 62,411 2 26,551 10,419 20,000 5,461 42,9} 5 
‘sigh Linen (21) ..-+- cece} oan. 25 76,288 262,719 539 008 20 250,000 = 43,464 45.54 26 20 
Ban! pyar ee * Dec. 3] 1,619 7.204 8.824 a 6,000 “ 1.000 1.824 é 04 2: 
mercial BankingCompany : ¥ : : 
¢ Sydney (17)... ooee|*Dec. 31 27,659 83.006 110.665 10 61,288 ic 20,000 29,377, 67.893 10 
rman Bank of London .... Dee. $I 8,823) 18,281’ 27,104 6 24,000 .. es 3.104, 29420 6 
,and County .......... Jan. Jl 1,405: 37,976 39,381 124 31,500 “a es 7,881; 37,327 124 
0 ( PANII “d aa a - - 
at nd Co, (20) .... Dee. Sl 386, 13,027 13,413 53 11,000 a 2.000 413. 13.860 54 
Beistol Wa rkS wc. ee} Dec. dl 3.927 93.045 96,472 74 65,033 28,200 ae 3,239 we oar 
Cagliari and Water...... Dec. Sl 6,820 15,096 21,916 8} 12,375 os 1,000 8,541 14.930 84 
al Collieries 2.2... Dec. 31 2,677 141.445 144,122 10 20,000 12.000 101,985 10,137 59,426 5 
annock and Co. ... woeresee Jan. 31 7,093 9.310 16,403 9 7,650 a 1,836 7.357 - 
g W Knd anc 
OUY. vecccccccccceseees Dec. 31 574 37,449 42,025 5 20,000 18,000 és 4,023; .. ‘a 
I tricit Supp! Le c | 0 25,675 26,7 " 7% 11,123 1.800 12.946 $04 
8 3g 
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ricity Supply and Cit 

Lndertaking eeceeccece Dee 31 ees .662 24,662 ee ee 422,405 ° 2.257 ee oe 
Mets ..ccccccccces eneeens Dec. 3 334 9,417 9,751 10 5,090 870 2, 1.011 7,807 10 

rdian Investment Trust .. Jan. 20 300 31, 866 52,166 +. 


13,252 13,252 


20,000 6.000 a 63,979 20 
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I et BE COG. cay deen vane Jan. 31 ee 
New London Brewery........ Dec. 31 1,903 


—— a AAOM, AAO! Deo. 31 28,306 138,730 167,036 
Agency | SP wecscescoe) 


C7) 


A~WO 
WWODO 
Onmno 
w 
© 
oS 


Nov 


63,000 | 


22,500 ' “ 


52,000 29,536 


——, 
nw: 
Onr-: 


3. Hildesheimer and Co. .... Dec. 31 1,871 3,517 5,388 2,880 878 ou 1.630 5.564 8 
legraph Construction and 
Maintenance........ eeee Dec. bl 104,308 83,752 187,880, 17; 76,435, te ee 109,445 62,778 15 


T. Henley's Telegraph 
PL ves. chemia ese ean a -»> Dec. Sl 22,320 50,330 72,650i 15 50,000 9,000 10,000 23.650, 48,622 15 
{ landed ng £4, 405 deficiency on Preference shares 1902-5 This sum includes £3,000 for “ other bonuses’ and £2,540 
for income-tax. * For half-year 
17) Commercial Banking Company of Sydney.—During the half-year five new branches have been established and one has 
n closed. Tocommemorate the completion of his sixty years’ service in the bank, the general manager has donated the sum of £5,0 


mn. 


inaugurate a fund for the relief of cases of sickness, distress, or misfortune that may arise among officers of the bank. Thi ssum th 
rectors have placec dto a special account under the name of ‘* The T. A. Dibbs Officers’ Relief Fund.’ 
(18) Kiver Plate Trust, Loan, and Agency.—<As in the previous year, the income has derived special benefit from exceptional 
proits on the sale of investmentsand properties. The company’s holding cf Consols has been written down to the price of Dece 


er 31st, and the depreciation charged to profit and loss. There was no dep reciation to provide for on the general investments, as their 
ue at the close ot the year was higher than their figure in the a 
19) Eastmans.—The general trade of the country was good during the year; the imports of meat from abroad again showed an 


ease, but the average cost was higher than previously. This fact, coupled with a very wet summer, interfered considerably with 
retail t 

20) Albert Baker and Co.—Two new branches were opened during the year at London Bridge Station and in Brompton-road. 
anuary another new branch was acquired at East Lodge, Charing Cross. 

21) British Li inen Bank.—-For the first time the directors have found it necessary to make provision for the depreciation of invest- 


ment ; There i is now a substantial surplus in market value over the amounts at which they stand in the balance-sheet. 
(42) bank of Nova Scotia.—The directors have contributed £2,054 to the Jamaica Relief Fund and £4, 109 to the officers’ pension 
these amounts are deducted before the net profits have been arrived at. 














sete a on : 
een recently ed by the manager at the mine as 83,6co tons deduct £19,882 brought forward, leaving a debit balance to profit 
: ‘ |and loss account ot £12,576. Sundry investments stand in the 


CRUSHING RETURNS. balance-sheet at £715,247, and showed, on December 31 last, at 

For last calendar month except where otherwise stated.) | lowest market prices for quoted and at a valuation for unquoted 
—— | securities, a depreciation of £153,418. There was serious and 

universal depression in securities of every class during the past 12 
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Tons Gold R a : : . 
Crushed oO ecovered, ) | months, and losses were sustained on realisation of various invest 
MINE 7 Profit, | Ments. This depreciation is due to the unsettled condition of the 
ea ss 33 (VY) | Copperindustry, which has caused the companies in the United 
Mill. a5 Mill. § 5 Total. Value, States in which this company is interested to temporarily suspend 
oF SF ; Operations. As, however, these investments were made on the 
ene a ; esl 4 basis of aselling price for copper of about £65 per ton a lirectors 
P me Ozs. Ozs. Ozs. £ are confident that when these companies resume production the 
a --./ 65,550; .. ia “ Bs (P) 101,538 | depreciation will be recovered. 
.D it : oe ee ée oe V) £4,000 oe 
9 a 4 ed ae 
; 2,019 .. 4 ae (V) £7,000 
w Ra ; ili (cath ii as —_ Or : ° 
Ravenswood ......, "852" "76\(V) £2,428(V) £1,227)... . Gh 1% al i 
tal Consclidaicd'"|ases| 3") ARMIN) Kha | anaes e Commerci Imes. 
Lrold tic vet og |) es os as 574.(V) 2,053 — 
; — 5,403. “ fe LY) | — ———— 
‘y i ay z 834 Via 47 250 P) aq 490 | THE Ct CORN TRADE. 
. Y» oe * “* the ry te | —_— . : 
we 5) 598 _ Mark Lane, Friday Evening. 
x. 1m | Though sufficient rainfall at intervals this week has in a seaannee 
ii 2,672, .. 1,431 «e V) £6,075 oe | impeded the progress of field work, weather conditic ns have not 
“= . | been of a nature calculated to deter farmers in their tillage and 
} 4.950) 5.025 g13 868 1,681 (V) 5,450 | Seeding operations, both in Southern and oo counties 
| Autumn crops still afford every promise, as a ruie egitimate 
EXPLORAT ‘MISCELLANEOUS COMPANIES. trade continues slow, and prices, almost ' without exception, re mained || 
we TION COMPANY. —The report for the year ended | against holders, but ended occas! nally nrmaer to-day. English || 
ows a loss of £32,458, from which there is to! wheat is steadier nd becomes less plentiful, as farmers are || 
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busy on the land at present. Whites delivered up range at 32s 6d to 
358 6d; reds, 308 6d to” 0'348 per qr, 504 lbs In local districts good 
to fine reds 02 rail, 32s to 32s 6d. Imported descriptions, thro ugh 
sustained shipments and an excessive European visible supply, 

continue difficult of sale at asking prices, but Manitobas are fairly 
supported in value owing to scarcity. The quantity of American 
wheat is now falling off Quotations: No. 1 Northern Manitoba, 
438; No. 2, 428; No. 3, 40s 9d, ex quay. No.1 Durum, in similar 
position, 36s 6d; and hard winter No. 2, 383. Australian, 36s 6d, 
ex store, 496 lbs. New Zealand remains nominal. Longberry, 
58 to 36s; short, 348 to 358. Choice white Karachi, 37s to 38s 6d, 
lande.. § South Russian, ex granary, gos to 42s, 63 Ibs 

Plate, 353 6d to 36s 6d, ex ship; and shortly due, 34s. The 
tone ot the flour market manifested no improvement most 
part of the week, ample available sup pl — combined with the 
position of wheat, rendering buyers retic nt, and prices easy all 
round. On Janded terms, Minneay yolis, first patents, 293 6d to 31s; 
sromagrnl s best, 31s; Marvel, 31s ; ashbucn’ s sup erlative, 2 )S 


star, 338 6d; Kansas, patents, 26s 6d, 27s 6d. Of baker's grades: 
Iron Duke, 278, ex store: No 18town households, 28s 6d per sack, 
ex mill The. supply of country flour railed to London is 


much in excess of requirements, Roller whites 23s 6d to 
248; patents about 26s per sack upwards. Leading Hun- 
garian brands, 40s to 40s 6d; best ruling at 38s 6d to 
208 6d. Australian patents, 273 6d to 29s, ex store, 280 Ibs. 
There was a somewhat improved demand for wheat cargoes during 
the week, and with sellers showing reserve, prices ruled firmer, 
particularly for La Plata descripticn The Maletta, South 
Australian, January 27th bill of lading ‘sold, 36s 6d net; the Way- 
farer, Walla-Walla, end of June bill of lading, 34s 6d; the 
Alexandra, 624 Ibs, Rosario-Santa Fé, February 12th bill of lading, 
328 Od; a cargo ditto, 62 Ibs, March-April, 32s 9d net; the 
Ariadne, Rosario-Santa Fé, 62 lbs, February rgth bill of lading, 
328 od; ditto, 62 lbs, May-June, 32s 9d; and later ditto, 62 Ibs, 
May-June, 32s 9d. The G. C. Pallisen, Entre Rios, 62§ Ibs, 
arrived at St Vincent, 32s 6d net; and a cargo Barletta- 
Russo, 63 Ibs, destination wanted, 32s 74d Parcels also 
received better support, and a_ generally steady tone 
resulted. Victorian. afloat, changed hands at 35s 9d. No. 1 
Northern Duluth, afloat, 37s = Barusso, 624 lbs, February- 
March, 32s to 31s ro$d; March-? April, 325 6d, 32s 9d, to 32s Gd; 
April-May, 32s 1osd to 32s od. Kosario-Santa Fe, 63 lbs, due, 

3 3d; 624 Ibs, afloat, 31894; 62$lbs, January-February, 32s 14d; 
624 Ibs, March April, 328 7gd to 32s od. Barletta-Russo, 62 Ibs, 

a 


Yr 


( 
} 
; 


é 

April, 32s 6d to 32s 3d; and April-May, at 32s 9d to 32s 6d. 
lantity afloat to United Kingdom and Continent estimated at 
6,505,000 Guarters, against 5,130 000 quarters same time last year. 
English malting barley is scarcely mentioned, requirements being 
filled this season, and what little arises so far goes 
tisfy demands for seed purposes, quotations being quite 
nominal. Ordinary to fair, 28s to 30s, and good to fine 
types, 31S to 33s Grinding sorts dull, and Persian rather 
easier. Lilack Sea is tairly sieady. Odessa-Nicolaieff, 23s, ex 
ship, 233 6d, ex warehouse. Versian and Karachi, 21s 9d and 
238 Od respectively, both ex quay. For arrival, business made 
slow progress, but sellers required generally previous prices. 
There was practically no demand for parcels. Maize is better, 
though out of favour Mixed American, 24s 6d, 24s 9d, 
ex ship to arrive ; 25s 3d, ex store. Odessa, 25s 3d, 25s 6d; and 
Plate (old), 25s, Janded. Large white South Atrican, 26s; and 
large yello yw round, 253 6d. Toarrive, avery slow state of affairs 
existed, but prices showed no particular alteration,sellers inno way 
pressing. Parce ls proved quiet of sale. La Piataafloat, sold, 23s 104d; 
April-May, 22s gd, 22s rogd, 233; May-June, 22s 9d. Mixed 





Amer n, February, 24s, 24s 1!4d, 248 414d to 248s 7!4d; March, 
248, 238 10'ed to 248s 114d; and Odessa, afloat, 2ss. Oats n- 
tinue 1. slack demand, but prices since last Monday have not 
been towards a further reduc Black S h Russian, 1<s to 
Iss gd, a rding to sample; white Libau offer at 16s, 38 lbs, 
ex quay; and New Plate, ex ship, to arrive, 148 3d to 14s 6d 
40 lbs Konigsberg in former position, 16s upwards. English see 

S tea I es lo arrive, prices, after onening Somer, 


—o 


vased, and busin: é yuiet. La Plata, afloat, sold, 14s; 
arrived, 14s; February-March, 14s 3d; and March-April, 14s 0d, 


148 714d to 148 442d. The general t f the market for wheat 
irgoes ruled dearer to-day, a proved demand prevailing 
Ihe Eskside, Rosario-Santa Fé, 6 2lbs, February 21st shipment, 
sold, 338; the Blacktor, 62 lbs, ditto, February 18th, 33s 6d; 
the Zeno, 62 lbs, ditto, February isth, 33s 4'4d; the Skipsea, 
tto, February gth, 33s 4%3d; the Emma, ditto, also 62 lbs, 
february oth 338 6d i the Schurbek, blue stem, Jan uar\ 

bill af lading, 35s 3d Parcels of Barusso, 62'4 lbs, Februar 
2s 6d ; 63 Ibs, ditto, February-March, to Germany 


, done, f 
s; choice white Karachi, May-Jun 


, e ne, Hull, 3ss 714d; ted, 
ditto, May-June, London, 36s 3d; No. 3 N rthern | Man itoba, 
afios at, 29s Od; 62 Ibs Baruss Mar h- Aj rl, 338; and ditto, 
April-May, 33s 6d t 338 74d Maize steady, but quiet. 
Ay 


3 
nerican mixed parcels, March, sold, 2 


48 3d; Odessa, afloat, 
25s 114d; and River Plate, April-May, 23s i'3d. Barley dull. 
Oats steady. La Plata, afloat, bags, sold, 14s to a4s 114d; 


March-April, 14s 6d; Apnil-May, 148 gd; and afloat, bulk, 
13s ro'sd to 14s. Konigsberg, afloat, done, rss od. 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 22, 1908, and for the corresponding week in 
each of the years from 1906 to 1903 :— 
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Quanrs rrEs Sore, 


Wheat. Barley. 


1908 qrs bash ars bsh 


Feb, 22..' 58301 4 75.314 5 

15... 54,555 6 78,296 1 

* 67,049 0 94,879 6 

1..| $8,095 3 115,746 3 

Jan. 25.. 78161 5 119,629 4 

18.. 69,181 7 141.455 5 

are sees 76,580 3 53,681 2 
8906 .ccce 79,142 5 41599 7} 

BEES cece 42,165 7 39,509 1 
1904 40,339 4 19.954 0} 


The following table estimates the 
during the harvest year 1907- 


and 1904-5 :— 


Imports—Wheat (24 weeks to Feb. 15) 


Flour 8 90 


Add week ending [Ieb. 22 -Wheat 


e  ceenesea (reakneeeeeie asec 
Total imports 25 weeks...... 

Less exports—Wheat........ oseuee 
BOO eccnckssoce nsoeee ceccece 


SO IER. sé scx sxcaxevene 
Add to this the estimated sales of 
home-grown wheat ......cceccccees 


Twenty-five weeks’ home supplies 


Average price of English wheat per 
quarter ....... $0ee ress esee 


“ Visible supply" in U.S. centres,bush. 
Do do = in cwts. 


- Oats, 


qrs tsh 
39,667 
37,388 
42,504 
43,694 
47,499 
43,669 
39,559 
25,625 
30,627 
34,217 


ONUKOD S204 


8, contrasted with ro. 


1907-1908. 


owtes, 
<40,359,600 
7,402,300 


48,241,900 
1,628,200 
2494,2 


£0,114,309 
238,400 
23,100 


49,852,800 
19,016,800 


€8,869,60) 


e 4 

32 6 

7 6 
busneis, 
43,568 000 
23 875,700 


———. 


Avs RAGE Pricns, 
Wheat 


Barley, ,., 
32 i 5 d sa 
33] | (OM 
ee gp wt 
55 ¢ > 1} - 
3% 6 ae oe 1B 4 
3s, fii ws 
16] “44 2 7 2 
28 10 2 4 19 
30 10 23 0 ie a 
27 10 °2 4 16 “ 


home consimn: 


1PUON Of wheat 
“7, 1905-6 


1906-1907. 1905-1906 1904-19 


cwte vts 
6 anne thom agl Cw, 
38,27¢  fK 5.705,00 48,767 on 
6,884,400 7,920,900 5 757.0, 





46,653,200 47,199,100 55,805,500 
29,738,700 23,846,800 13,217,800 


67,591,9C0 71,045,900 9,923,309 


e 1 | 

26 10 28 10 

6 23 € 73 
buene. bushels 
43,513,000 46 1902 000 
25,531 200 25,126 100 











THE IRON AND COAL TRADES. 


A more cheerful tone prevails 


; in the market f g-iron, the 

upward movement in prices noted in our last is 2 having be- 
yme more pronounced during the past weel Phe ket has 
undoubtedly deste | enefit from the welcome improvement in 
the labour situation on the North-East Coast, where the pos 
tion gives less cause for anxiety. Another favourable factor in 
the situation is that shipments have bee: y good, while 





BANK OF ATHENS 





Head Office in Athens (Greece). 





AGEN 


22, Fenchurch’ Street 


CIES IN: 
The Principal Towns of Greece —London, 


Constantinople — 


Salonica — Cavalla — Smyrna —— Alexandria 
(Egypt) Cairo and Khartoum Candia La 
Canée et Rethymo in Crete. 


Fully Paid-up Capital - 


Rest 8,915,000. 


The Bank buys and receives 


| Exchange, issues Drafts, 
transacts general Banking 


Telegraphic Transfers, ana 


susiness. 


Special facilities for Holders 


‘and for the collection of 


| Turkey on very advantag 


,on application. 


Bills or 


feous terms. 


Dr 40,000,000. 


for collection Bills ol 


: f ume 
ol Letters ot Cred 


1 Greece, Egypt, and 


ie 


[February 29, 199 
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One Month 


| Six Months - 
| One Year - 


Deposits received on the 


Two Years and atove 





following ters. 


3 per cent. 
3: ” 
4 ” 
5 ” 


Tariff remitted || 
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February =7, 43U0- ) | 
-— @onnal’s stores and in the hands of makers have com- | is only an indifferent market. Marked bars are in better de- 
stocks i” crease. Buying operations have been on a substan- | mand than other qualities, although orders are not very plenti- 
ee sath inspired by the near approach of the spring | ful, and in the Midlands £8 10s remains the standard quotati 
cage ‘upward movement in prices. A feeling of | Common bars are also unchanged in price, from £7 to £7 10s | 
atte generally as to the future outlook, although | being the basis figures. Galvanisers have put up 30-gauge sheets | 
7 : : "be too much to admit that confidenc2 has | by 5s, making the price £15, but this material has been rela- | 
ae e ih it | tively cheaper than 24-gauge, and the change is a mere levelling 
. rw ee , t =; also noticeable in the hematite trade on | up process on the part of the associated makers, and is not 
= yt Pact Coast, chiefly due to the increased demand from | entirely the result of any improvement in trade, although busi- 
a 7 the Continent. Makers are now asking 59s for} ness has been rather better lately. As far as gas strip is con- 
Nn dean [o-dav’s Glasgow prices :—Cleveland, sos 744d | cerned, the recent reduction does not appear to have strength- 
a gener) : -6d seven days, 48s 10%4d three months; buyers, | ened the demand. There is rather better news from Sheffield, 
wet /F ish, 4gs od one month ; 48s gd three months; sellers, | where Government orders are favourably affecting the heavy 
(0° 42s cash, 49s 104d one month, 48s 11d three months. | trades; but, on the whole, the position in the manufactured 
te aha all business. Turnover about 3,000 tons. | iron and steel industry is far from satisfactory at present, 
é vers, £88 78 6d three months; sellers 2s 6d more. | although it is hoped that there will be something in the nature 
= Ctores to-day In Glasgow: Scotch, 1,028 tons; | of a revival as the year advances, and questions of price be- 
Nesbro’, No. 3, 80,842; standard, 7,656; hematite, nil. | tween buyers and sellers are settled . 
io Ml idlesbr rrespondent’s report, dated February 27th, The position of the coal trade at Newcastle has improved 
* lows Pig- The market is more favourable, but during the past week. 3est Northumberland steams exhibit 
; of Cleveland pig-iron are at the moment practically con- | activity and firmness, while other classes of st l are also 
ulative influences. Shipments are very good, | in more active demand. Turns appear to be wel for some 
t store is decreasing. The unfavourable points | time. Durham sorts are a weak spot in the mark: spite the 
e the eng ring and shipbuilding disputes. Cleveland No. fact that some of the leading collieries report full terms. Quo- 
/M.B. is to-day sos 6d, and East Coast hematite pig-iron | tations :—Best steams, 12s 0d; small steams, 7s 6d; Northum- 
«8s 6d. Manufactured iron and steel: Business is very quiet, | berland unscreened, 10s; gas coals, 1os gd; coking coal, 11s; 
i h lers are scarce. Steel ship-plates, £6 108; steel | coking smalls, 115; bunkers, 1os 6d; best foundry coke, 17s. 
ingles, £6 2s 6d; iron ship-plates, £6 10s; iron ship- | Business in the South Wales coal area continues very dull, with 
les. (7 38; iron bars, £7 5s, all less 2} per cent. Iron ore: | prices still receding. There are very few inquiries for delivery 
‘re is not much new business doing in view of the unsettled | on the spot, while there is practically nothing doing for future 
the steel trade. Best Bilbao Rubio iron ore (so | delivery. Best steams have again fallen in price. (uotations 
rss 6d; Gellivare and L/K Swedish iron ore -Steam coal: Large, very best, 16s to 16s 3d; best seconds, 
o per t. il A grade hematite, 22s; C grade Cleveland, | 15s 3d to 1ss 6d; ordinary, seconds, 14s 6d to 148 9d; drys, 
ss: F grade Basic, 18s, c.i.f. N.E. Coast ports. 148 6d to 16s 3d; best washed nuts, 14s 9d to 15s 3d; seconds, 
Anotl rrespondent writes Proceedings on the pig-iron | 13s 9d to 14s 3d; washed peas, 13s to 13s 3d; seconds, 12s 6d 
rr ir] luring the past three weeks have followed pretty to 128 gd; smalls, best, gs 6d to os od: good, ordinaries, 8s 6d 
sely the lines indicated as probable in the Economist of the | to gs; smalls, seconds, 8s to 8s 6d; smalls, inferior sorts, 7s 
[It is a feature of the movement that has been wit- } to 7s 6d Patent fuel: Best, 17s 6d to 18s. Bituminous coal 
that, while there has been no expansion in dealing worth Households, best, tos 6d to 20s 6d: househ lds, seconds and 
g of in the interval, there has been a steady, if slow, ther sorts, from 16s to 18s; No. 3 Rhondda, large, 19s 6d to 
ition of values, especially in the case of Cleveland scrip, | 20s. 


Wednesday was called sts 1d cash. This is the best 
recorded since the middle of November last, and represents 


from bottom, 47s 6d, of 3s 6d a ton, 2s 6d of which THE COTTON TRADE. 


added in the past eight days. It is recognised on all 


1e immediate and main factor in bringing about the 7 } 
, : ; LIVERPOOL. February 28. 


t 


hange in the position reflected has been the existence of a 






































gel\ old speculative account for the fall—a creation of CURRENT PRICES.—THURSDAY. 
us ! alculations on the part of operators as to the pro- a ee ae ' a 
ble rse of business, and of the influence of legitimate | 3s ¢ | ¢ Same Period Same Period 

lemand for iron on public stocks. Three months ago it seemed lee ; | 2 8 l= 1907. 1906. 

safe lusion that consumers’ requirements of Cleveland Descriptions. me 7 me lel aes + 

{be amply met by the restrictive productive power then in = iy 3 Z 2 g 3 3% s 3 33 e 

1 any quarters it was not regarded as a very risky 1o ia 6 S &B ig SA OBE SF CF = 
ettaking to sell for the quarter s delivery round 478 or so a ieee relalalialaelakealaleleléete 

But, as results have demonstrated, it was overlooked that Bealsland........perlb| .|..  .. 18} 194 24 » oe Lael .. boo te 
at figure was a comparatively low one, and it tempted foreign | Mloridaditto........-+--/ o- J5b |. 178... 178! 7) | ow) SB I nase 
tchasers, who were paying high rates at home, to place their 0:d4|G OLMMidGMMF GOLMGM GOLMGM 

equirements in this country. It i jerstood that the ship- | American ...........+..4°88 525 569 603 629 665 5:34 582 650 5-44 5°62 506 

e ee ee Oe ae Brazilian. Mid MF ‘Fr. G F Gd Pne MF Fr. Gd. MF! Fr. Gd, 
‘nit engagements for March, when the Northern European ex- | pegnambuco, &c.........| «- | 5°41 706 742 .. .. 637693 .. 55459 ., 
s begins in earnest, are of an unusually heavy. | Ceara .......ccccceccees| oe ioc — = sat 4 paeipe oe os a 
aracter, and authorities i > ¢ » affi at i , ; e Paraiba ...ccccccccccccs| co ; ¢ eo | ee , P 55 Pi ai 
hara er, and : uth rities in the trade firm that it will be quite een ternseese) 16-50 715 746... |. 627 681 555 593° 
ossible to fulfil these unless by drawing upon public stocks. Maceio SIE ID | 641 706 737) ¢ *. | 638692 2. | 555593 °° 
that event there will be a further contraction in the number of | Maranham ............/ -. |650 715 746 .. 627 681, .. | 555595 ,, 

watre ie r circulati n, which are largely held by merchants as ———— i ve {Tat 72! 85 99! ‘08 113!) .. | 1%! s3 
r against their foreign commitments, and therefore cannot | Mt an! an’ ats ; 

asta ancnt ns ; : ; : Upper .....sscccsccccces| oe | oo | Ott Trh See StH .. /1Oye L1ys | .. | oe | Sey 
® parted with even at the advance recorded. Consumers of all | gmyrna, Greek, ec. 0...) «+ | + | oe | ee | ee | oe | eo | ee | oe | oe | oe | oe 

tts of pig-iron have in the last ten days bought more liberally West Indies, &c. 
than has been the experience fo ynths back. Thev , Y ee oc ccch «6 1 6 | 46 Loe. L oo. 1 eo ee | ce f os Fo ‘ed « 

Relay bee Lan ee ae ey eee a | Se cseccel on | o> ce INNO on | 50 OUND oe on 
vere FT ees in large lines, but whereas, previously, they | “ Diteo Mod. Rough ....| «| -- 326 9251000... || .. | 815 935) .. | 45 #35 
vere following closely a hand-to-mouth policy, they now are Ditto Smooth ........| «- | 621 661 — 716 7°56 393 646 766 5°59 yA 644 

vering their needs—actual or prospective is not quite clear— Ditto Sea Island......' -- | -- | 11g MR 124 13 iw |) 16} ..'7'9 
lor several 1 ths hen and it r te _~ tina that hey an their | African ........-eeeeees) o- | oe 5°45 5°80 6°45 710 .. 540 630, .. 470 570 

tt will } a iagneateat egg ; l East Indian, GFr rer Gd. F G Fne(|S'fn| ror Gd. Fne. rer Gd. Fne 

uy wil have their reward. As yet there has been no response | gurat—Mac.G'nd Surtee| ..|../.. 543 58 «| -- | =. 9B. | | 58 

the advance in raw material in the prices offering for manu- » __« Broach! .. | 5th Sih 533 Sew. | -- | Sie SB) .. | Sth 58 

tured goods; these are lower than they have been at any Sawginned Dharwar... 443, 4t¢ 5 «. | | «- a ‘td .. 45 Sm .. 

r18 months, and the conditions therefore amongst finished Bhownuggar.....-.---| 44 , a, ty 49 4% we eS 
ewe hs, at e con ns tl ore a gs M. Gin’d Bhownuggar| 4:5 4x5 444 448 448 «- 48 44 43 4e 4S 
Toducers are far from satisfactory. There is no getting rid of Oomrawuttee, No.1 ..| 4rs, 4ts 4a Stn 4th -. 42 44 4d 4B 9S 

he nake ith that legitimate trade conditions cannot at pre- », No.2 ..! «+ | a id 44 we ss 43 a8 a : 43 
nt face 4 sustained rise in pig-iron, and it will be little short M. Gin'd Comeny He 5 44 8 “ a 33 . be a a | . 

ee mpottune if the speculative necessities of the position | gq, gina handeish,..\ 4% 4 14g c. ab aa aa) a ade 
= h higher than they are. Of course, matters on Bilatee ......0.ccceee| so fee | ce ee oe jee i ee MQ 2 43 

‘© Warrant market will ultimately adjust themselves, but if there - Corned Comptah .. Ben “ D3 ce ee lee owe a te lowe ; * 
So g to be a squeeze Ss 4} ‘ . ) “2 7 agal oO eveeeeceee es) se | oe @ se | es * ** o- ** 8 ee 
etter e a squeeze, it is felt that the sooner it is over the | guibagun -*7rrrrre" "| Sal oo | She Se Sc. ea Hella | 

‘hile the consequential uncertainties of the action Machine Gin'd Scinde ..|.. .. | 34% 4¢5 4c =) -. Ste cs | we 48 
‘ast Tegular business transactions cannot but be seriously dis- | Bengal..........++++- 3a 3h 3h 33 3h 4s She SH SH OSA 4 4, 

na Machine Ginned Bengal .. |... 335 348 44 4:0 5: Sta ttm. fh 45 

The Tron ond Coal Trades Review writes as follows respecting | Madre—innlvelly =) $298 BR) -- | 0) << Si Soe == Ook SB 
ol iron and steel:—In the finished iron and st2el | Commille .............. Nos 448 Nol 5g .. | .. | -- Nol Sty Si_ Nol Sys 
ae > not much improvement to note, although the | Coconada Red. ........ Pair... me Pe FP -- | Pair ..| .- 
- ‘ttlement of the wages disputes, which at one} oo Buck oa" alate 
rg a ely to prove so disastrous, certainly brightens Imports, Exports, Consumption, &c. 
~pardin t. y 2, Some extent. Nevertheless, business remains ex- February 21. 

_,»» Gull at present in almost every department, buyers ae rs 
‘ ng to hold back in the hope of securing further reduc- — — Bales. 
oor ‘ing material is naturally very dull, the tonnage Impors From Jan. 1........ 1156227 .... 1,224,361 .... — 6814 
i tae g under construction comparing very unfavour- a » Sept. 1........ 2,639,050 .... 2,994 048 «eee — 34,998 
aes with uantity at this time last year. Orders for a few | Exporte » Jen. l........ fren eoee oo ce -_ 
and stent... Teported, but, of course, these cannot affect iron Consampticn ” = Seivsesen 726343 .... 817127 .... — 

Deedee ae ers as yet. Steel ship-plates remain at £6 tos, = Sept. 1......-. 207447 .... 2169806 .... — 5,336 

id stee 790 .... + 135550 


“ip-angles at £6 2s 6d. For manufactured iron there Stock cccccccccccccoccce ILI, cece 
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i —__CEFTEH EE EFHEORHE TS 
_- eee ene es 
\ 4 é 0 TH EK ECON r a 
‘ _— 
{ 4 4 + OMIST. | Febr ae ——— 
The im { i Wary 2) 1908 ? 
1e imports for the week ending F eens A . 
bales, and the qué intity of Ar Svoleian Feb 21st amounted to 159,010 | /ater! ilise, that the xt Lond ke 
|| Britain (including ican cotton reported at sea for Great | eXtraordinary interest. The Englis! 
ling cable advices to date) is 245,000 hales. again n nelish t 
2558 ox : > 4s We oS» ¢ st 
388,000 bales at the corresponding period last vear g t 
The si yesh to COLONTAL WOO 
| so spot demand has been smaller tl} s 
i} Saies 16,000 bales. of wt } ae — I stimated FROM A CORRESPO 
tie o Rr re ’ { which 43,s60 are American, 1,350 } D- An : 
| ais razilian, etc.; 170 West Indian, 200 Africa a pga : 1 is gaining ground at B 
ast lian, 20 sundries £ sh ae ) i medium and s 
; iT] (jt the sé c.o00 are for ex] sl ell ; s ‘ i ar Sst iw 
« “ 4 ya ; ak eqgiita Tne \ —T 1yT ’ 4 
} ati ind 41,000 tor the trace imports . : b _— Lowest price they are like] t + 
i ‘ »42 ‘ - dies | ] { l . 
‘ Ing 103,243 American, ocs Egyptiar are ' y i il ~ yased up 1 their heap 
~¢ . , TaZiil .- 4 
| — 74 Africa 1.739 East India Si = s than twelve months a 
. “oe ; ; : / « i » 4 su ries ¢ ¢ ——e 
ea I 1 Gest ions have been in fair request at lity was worth 1s 5jd, wh ‘ ’ 
. 1 A air reques eas ¢ ” 
a es Lhe qguotat S ‘ Car l na Isla ; g ‘ = : ~ Alls t 1 at tn np itl\ 
( } : as are reau 1 ] — ‘ 
it f Florida, (seorgia, and Peruvian Sea I a . : 3 Ph a » 1S abl rma! d ly a 
rn r , — os 5 : el t y : : = 2 > 
» In American a fair business has been . ae * s and manufacturers who th ’ 
jut itl } } “ . ‘ ! Qa yu é ’ I \ se 
quotatl yns of ordinary and good ordinary are reduced 16 ] “ iched know that supplies of tl 
otl = de . : . GQuceGa oints, +hs aes 4 \ 
ee =e poimts Middling quoted od Peru, n- } — ps are maqde aie nN t m } 
-eT) | lim } t 7 =“ ruvians nave igh er ‘ . 
yeen in limited demand. Rough sorts continue freel aoe rema for manv months t 
and ; 5 ‘ itl ie freeiv oftered : i\ I st y 
and quotations are reduced 2s a . unis rs ssbrec 1 ; ’ 
points In Brazil tl . Ss ee: ee oe reduced i 1 bred quality are simp! 
‘ I srazilian 1eTe ‘ > { troy } . i 
und tat ilian there has been an absence of busine ay Australasia, but also fr 
qq tations are red ~ . ; a we home-grown HT 1} } . 7 
é tock thee ost eauced su points. East Indian has beer 1ome-grown supplies are larger than the 
wiect uotations ’ £ the veer nth 
a x ! e red ed +e, kgevptian has been quiet wr vear for many seasons past | : 
and pen 3 are irreguiar Quotati s f brown eos o a ilways lead to increasd - a, ; 
t those of upper Fully good fair | ; a re mou of lecvitimat " .— aanpe 5 
h it I i a 11 oe fair brown quote 181/d. Joan- rite i jegitimate speculation. In 
to 144 down, Abbassi'4 down. Futur : sent it has always | nm ¢ 1 
lower for old crop and 2] 2 es are 6 to 12 points , OS QWays OSCN : und that the tu: 
ale Reade 4 oe 23 to 4 lower for new crop, positions piace when large users, financially st: 
ng adqdy ebruary, 5.03 Febru ey Maech ca ae ia h mere] 1 pack for immediat : tI 
April, £.02: April-M aia os H ts 5 35 arcn- ; ig: t 4 mmediate require! 
7 ’ tY, 5-049 May-J 5.653 jun usly another pack for fut 
5.65; July-August, 5.62; August-Septeml gpd ge de e-July, Meri eee eee 
Octob C Pe ptember, 5.533 5 ptembe1 10S are on an entirely differ 
ber, 5.40; Oct ber-November. < : 2 [- 7 A) I ent | 
1) ¢.263. Eovi vember, 5.39; N wembe ‘De emb in tops of this quality does not : 
5-399 gyptian futures are 29 to 26 “_ eT, ‘hout 2 1 : i : S 1Ot @€xX 1 4d 
2 pr nts ee bout 29d to 25d. their comparative y 
5 nparatiy + y 
+ +} ‘ ‘ bik 
ae a tas 1e fact that, notwithstanding the fi 
— t up to the presen 
MANCHESTER ; aaiaeies i a rad cae it, h s rema ( 1 ta 
, February 27. gr ype es pb d goods, had to | 
Yue tania 3 } . ; i! tlil Tull cupnie 
Our staple industry is passing through a decidedly ' ear anger id upied, and merino tops, i 
and no improveme nt has occurred in the sa “€ ’ quiet period, neenevn » DUT Teports show that looms at Hi 
wtaten alla QM tne rnover t vale Nile! 1 the , Ae per 
( pertail manufacturers are being forced to sell. and er this week the West Riding employed 
rates have been taken. Stocks of ff ll, and some very low | C@2not be Kept running full time, whil | S 
- stocks Of fine gi nas : : . . , g full time, whilst 
yarns cause merchants to lose mon ae a mee made from Egyptian Continent and the U.S.A. tell not merel : 
det nee luring ney, as values have consider run short time, but ee ais 
a t ate uring a ove . iderably ttime, Dut actu stoppe 4; 
Sa th pa t montn Small sales have ‘teas : scat tha: hotens ‘ illy st pped. It is 
shirtings for Madras, and a sorting i occurred in | 7° ° bottom price for merino tops h 
for Chin: "} =e Pp business has also trar fhe woollen trad a aS ¢ 
r China. The various other markets also transpired llen trade pays little heed to th 
support. Complaints narkets have given very littl amended statement £ +} Brey 
rt mplaints are met with from the hom i tte | Austral per’ onpaaaee Pratllaga lo“ steer ibout the 
The movement in light fancy materials is d ome trade houses. a ne These estimates vari 
” ‘ i S$ disz in : } timates vary 
varns for home use have dr ae : S disappointing Americat pales, e estimating the 1 
ce , a dragged in demand iin iceacacaces eaten . 5 oF clip at about 1,6 
1OS roune Export busine } ; Spinners have again another puts it down at c 1 
I t Dusiness has been quite uni A . oe N at 1,§00,000., \\ 1a 
1 ne mai ; ‘ 1 t + ‘ t t + 9] z 
ings remain flat, and spinners are agair een Bolton | that at all consuming centres there is at t! 
ji 2 again much easier to deal | MOT WO 1 than the d 1 
} ; ad Ct S,. d tt 
r a a + } } 
(1.) Comparative Statem being added to almost daily by heavy art 
ent of nrosne ; . DV neav\ ir? ar 
: the Cotton Trade. oe ts for the lambing, which has now 
- TT 1 » ¥ + f ; . , \ 
; t a, are n a wuurable, for rains } \ 
> - sp 7 ery Ntat ff f . . yy) 
atin Previous Weeks in 1908, 2 or tn ( nn iW , th \\ ‘ : 
t Feb. Price,. Price, Price, Price, Price, cities rains are reported by cab! t 
27, * Feb. +Feb' 4 og i — | aw g Downs dist! t of Ouse ! } ol 
ermemmens 1908. 29 : » T an. A without Feasor y ‘ ! 
een ala 20 ¢ " son, one the rd f 
va eS re a i3 ) 30., 23, of trie ae \1 , 
Raw 0 iddli sadis die a 44 as 
Cine etetanoe D> CC oe 1S * 2 |e 20 8 THE GERMAN WOOL TRAD 
Yarne 32's twist.. se neowa Reppeeerss © Fe Se as 0° 8 0° 9h 0" 53 | The present positi f the G | 
eeccvecccces 5 Bi O 9: aq he nt position ie Gern 
— 40's weft eee -per Ib 0 4% 0 98 0 9 as ao Jee well.in{ 7 : - rman wW | writ | 
— Sie eect aiesenacnnceescesaen oe 09% 694 0 9%. eS O 10 010 : informed correspondent in a recent 
32-in. Print 116 ek, 16 b -see, per Ib 0164 017. 0 7 J It 0948 0 OF Zeitune, is not cheerful After th = ! 
~ gaapesataaeadamdeendmmnsttanss 14 0 17 0 18% 0 18} | the wool industry I ee oe a ee 
Deeeee: seeneeee 1S ' a : - 5 istry has suffered mos I } 
3%6-in. shirtings 76 yds. 19 by 19, 32's ¢ 15 215 4.15 615 7 | the Tnited Stat 1 most 1 | 
40's . rtings 76 yds, 1 19 by 19, 32's and 615 715 9111 "4 United States. Manufacturers of woolle . waoreted 
38-in. ditto. 38 yds, 18 by 16. 1 voocessilé € 24 6 124 he spinning factories, the shoddy 1 Se 
9 ditto, 38 yds, 18 by i6, 10ibs...... 8 O 8 5 I 8 14 9:1411 95 1 | trade in w Men rag ” so ist 
: itto, 374 yds 16 by 15. 84 Ibs Satesis 82:83 8 4 5 aka: aaa rags, have been equally affect the 
a i , ) and Ie } ‘ 
a Ps1F S19 Ste si8 a i t oe urable weather of last veat 
-) Compared with P i aire he spring and summer t 
. revious Ye . : f summer trace sullet 
ars. } = ( 7 weather, whilst the mild weather Q 
i Vo) ryt ’ 1. ; 
Price Cc } — Poe d th trad 1 Wi! Cl 
rresn - jeaiel dt } 
+ Feb orresponding Dates in —— found themselves with great « t 
27 — a 4 1 winte1 goods oO the } 1 ae 
1ocg, 21907. 1906. | 1 agree thelr hands, anc repeat 
ocean nee ee 98. - 1905. 1904. 1903. | >, >9 _ ras) received as late as October and Nove or. wert 
— —_ i ‘ tirel\ LACKII Nie t h ‘ + ‘ sy 4 
Raw Cotton—¥ 8 dea oS eee +} - chants, 86 wen as » 
™ ne American.perib 6°03 6:14 . :. 8 de sdeda have, rerefore, had to exer » the ut 
Yar 3 irbrownEgyptn..perlb 0 7% ) 7 : 414 $40 524 | resul that scarcel \ ‘ 
ns—352's twist elena per Ib v 4 ll 0 88 0 6309 6 8 | a ‘ I i an the wor! ] y ° 
a eeeeeee > { Qs Nf Ou a zs a i able + +Y } : ’ = 
- 60's pwolt ...........cc-..perlb 69% 01000 Sin mate \ ind sufficient employment fot 
s twist (Egyptian) ; ner Ib O ;t log 0 9% 0 74 O11 C7 lachinery was stopped in ord . \ 
§2-in. Printers, 116 yds, 16 by wie. . O .o9 0.19 0 lés 0 122 9 i ; 73 saciaeik-aieeal Stop] 1 order to prevent tl 
50’s.. sap } 25' 0 25% 134 | >) t w?ks. which would have lent still further 
SCOCCOCOOSSSESSSSSSOSSORSES OS is 2? mF e } the YY tof yas 4 sian ; “a 
6- eens yds, 19 by 19, * 32's and Is 216 5 16 6 1410816 6 13 6 | larnet. Lhese unfavourable \ exist 
cnohihe Samonen ‘ : 5 ” rermany, and there ar 
28-in, ditto, 38 yds, 18 by 16, 2¢ occ (14 435 F RE ; ls I al signs of it | 
33-in, ditto, 37 yde, 18 by 16,20lbs...... 808: 15 5 14 3 15 10813 0 fact, the export of woollen de has os 
0, 374 yds, 16 by 15, 84ibs . 7 0 8 5 8477 8 % 7 1 +| parison atthe thin ul ; as dec! 
eoat 3 é i. $ I l 1th this me ls e has lan £ 
* American cotton bei 75 74 6 Th 7 8&6 2 | suffers from tl 1 , J — Phe busin ae 
Ootob eing quoted in decimals of : | fers irom the diminished output of the s 
ober 1, 1902, w is of a penns . ciate 4 t i th i 
€ give the pric y (no disco } marke ie det E : 
in approximate decimal equiv ioe at corresponding dates of pre Se | t is depressed in sympathy with t AM 
a vio ric 
ents. ¢ Nominal quotations us years | PENCes. 
WOOL IN THE UNITED STATES 
THE WOOL TRADE a nn oe or ee 
. unsatisfacto1 errr cs es 
ae oe AtiStactory condition. We learn from the \« ? 
| Our Bradford rreenond f Commerce that it is difficult to make sale 
rrespon t. writ ; 310ns in prices S , eT ' t 
1] Lar » of enmOdene a ae it g I] irsday. — } t} ie BP ~ , a ( isumers are LOe 1 ne + 
i il ss 4 taDl ‘ 1 a ie ae 4 ALE latest sales reported have been made at 
i| ‘ c ‘ res the . 7 sit st t (; id hia ri¢tm? ’ 
| s , - for 7 tice- _— territory, we read, unles t > 
i ; tuai Shrinkage in ¢ sumpti : ; i textile th . hardly be quoted at over 62c to O3c, ana ury 
hut t ' , lothing i eer - 7 
as the drop in values has 7 very great per- meal thing is obtainable at 6o0c, while fine me 
i a ers there is more wool th t that | mand more than 57c to 5S8c. Some fine me 
buvers : c . Ol than was sus: in some | ing, of — : ee 
yers are very sick. Purchases ispected. Anyway hee irse, of average character, 15 ' 
{ aor prices are t« -dav ni ne t t © a tew weeks as ) os ; oi Itisa buyers’ market, a 
ry chary about “following dow che Pais weeihne Sen * — inclined to buy are not slow t g 
tla . ae ig a n. At uJ uyers | it. » warste - — ie she 
\| ; f crossbred t ps have been ) Je Same time su h ; ~~ worsted yarn spinners appear to na been 
—— enteritis which are still t coe rs lately; the largest sale recorded W4> e of 300;% | 
A bs of fine 9 . : . ee ' ¢ Hoc. 
l f fine and medium territory, which brows out © 
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f medium ti I l ‘riginal bags 
¢ «£2 t ss 
juirv for fleeces, but consumers ideas 
’ ] holders will not meet thei 
I e inquiry for Texas wools, s é 
‘ g is merchants taking the fall wools 
vhat better inquiry for Californian wool 
t W ls Inues dragegy. The trade 
\ mpro\ g but 1s t active as vet 
f on W s, although there have bee 
\ , ind crossbreds, w s of 40's-44's, al 
Australians of 7os int, the latter bring- 
7 I vreast The lea st f these w Is 
D a S There is a slight call for South America 
] hange for the better in the carpet w 
tinue indifferent there al Dut few 
I t 11 up trade 
= bad a> reca ds f yT = men s 
\ t half the ent imbe f looms ru o 
la sl icke g 1 the dema 1 r heavv- 
th utlook is t encouraging If orders 
I t l ( t sh Vi ~ oO} vth 
ture, a further irtailment may b cpected 
t ed to take ks, hav de ire ] 
st ved with the first sig fana imula- 
\ ‘ © agent recently stated that the market 
without bottom, a that he knew of 
ere taken for fall at a price that squee lal 
f the rhe mills accepted the orders for the 
s their organisations intact for a while longer 
narket is much unsettled i equence 
g ] dar] siderablv per} xed ver 
\de is confined to narrow limits. Spring 
I 1 small way, and s e speciali- 
1 that mills i t turn them out fast 
. ire rare ex rt s, tor material f the 
truct that are t so highlv regarded 
vi luct of 2 i vard are made 
f th that b use of a restricted 
I ¢ requirements will have 1 high 
\ horta f light-we oht cloths is 
licted that buyers will be finecombing 
ble merchandise during the early summer 
lrawn out seas expected to result from 
buving methods now in vogue. Already 
t \ be lng anxious, and are sending 
t ~ d be hu ried with al I ssible speed 





COFFEE. 
(FROM OUR CORRESPONDENT.) 
HameBura, February 26th 


i through another week of semi-stagna- 
r¢ b the stifling of March purchases to Sep- 
) el Apart from this, « i nal liquidati 
t by the trying dead level, and some sellir 
f. off were the only events, and in the 
t to little The Brazilian receipts keep up 
four n excess of forecasts, and sumptive 
ffee are al below expectat } Dut 
Brazil offers have been more liberal. and 
t eet the situation. At the same 
t f is iz siderable, and various bids hav 
Some traders expected a break in New 


( 
cables received thence this after- 


March notices of 60,000 to 70.000 bags will b t 
to 70,00 ags ea 

t big roasting and carrving houses In th 
rt directly influencing the market, dis- 

ulg ! in on the Brazilian Government 
\gricultural Bank, which is to he Ip the planter 


he is able to realise it 
fair profit for his 
is expressed at this step, 


re until sO the V SAV 
ll leave him “4 eas ee 
‘ labour and 


which it 


g ertainly pay the bank, unless dire disaster 
© the next crop, of which there is no present 

er ivices from the Sant coffee country art 

favourable, although rains are rather 





SUGAR. 
(FROM A CORRESPONDENT.) 
HamBurcG, February 26th. 
has this past week undergone 
re decided than has been 


5 to-day strong and active at 
oa ( { for the 


a change from 
witnessed for 

an advance 
current month, to 5 pf for October. 
how itself until Monday, the previous three 
dull. It started with a considerably in- 





# m England, was stimulated vesterday bv 
Ceipts than expected, and to-day by an advance 
: ne price of raw sugars at New York. Refiners 
eae p vers, which the holders of raw prices only 
‘ a 4 prices; England continued to bid for sugar, | 
de ‘tive market developed an oversold position in | 
Ao n brought out an urgent covering demand for | 
teted th, nents on the bear side. The market inter- 
Ree i ngures, receipts at six ports being 56,000 tons 











ECONOMIST. 








against tl! sa } > w : : xc ‘ . . 
; } ¢ 
ating taat U \ t reach the est 
1,0 0 tO I,I t the ¢ treng fN \ 
1 th + + 4 1 ‘ + r + 
I ied ti 1 I if 3 da t t 
creater extent t hert ee Sa¢ 2 \ 
that there is |} sreat expe ‘ 
1 
but the Ame 1 < \ t ¢ } | 
m+ er ’ 
al i Lit < i i n i I ‘ 
Cuba wot o >t t } tt 
Sve ] 
: a vy \ ’ t ot . 
by the official Ge X ' . f sok tay 2 
wh nha t t Is » t st -.9 | 
we local statistics st .e4 * Sr 
1 1 
last vear Sh ' } ' ¢ = 2 ¢ = ( 
} + } + 
| Jia t Q.400 : a s raw Hi 
} : 
goo t 4 S h A a <4 t Lhe t st 
i t - »t 12 - ' \t 
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MAGDEBURG SUGAR STATISTICS. 
(By SPECIAL WIRE FROM THE STATISTICAL OFFICE F.O. Licut 
Magdeburg, Friday Evening, Febrt 
Weather unfavourable for field works. Visible stocks, 3,¢ 


tons, against 3,515,000 tons 


> 
< 





THE LEATHER TRADE. 


There has been a rather better inquiry for leather 
week, but the character of the business bas been small 
continue to move steadily without material alteration 
and quotations are again 
I after the heavy 


and bends 
values. Shoulders are in full supply 
slightly easier, but the larger consumption ol bellies, 

drop in values, becomes increasingly evident, and in s case 
there is a distinct recovery from the lowest point touched. Some 
good business has been arranged in upper leathers for forward de- 
livery. Foreign and colonial sole leather is in better supply, but 
There has been more movement 1n 


me 
me 


business in bulk parcels is rare 
and East India tanned goat and sheep skins, and values are 


basils 


firmer. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” || 


Mincing Lane, February 2% 
This market opened the week slowly, and prices gave 

way slightly in but a reaction soon set 
improved business transpired, both on consumptive an i spect 
The prime factor for the upward movement was to be 


some cases; 








account 


found in Cuban receipts being lighter than generally anticipate 1 
Same proved identical to those of last week, 56,000 tons, which 


compare with 65,000 tons last year. 
37,000 tons Continental refiners st 
which helped the upward movement. 
Business was done in firsts, at 10s to 10s sd, c.f. ] 


American stocks increase: 
1 adopt general reserve, 
Raw kincs were in sellers 

and i. 
Total visible sur ply amounts 


same time 


favour. 3 
and seconds, at 8s 6d, f.o.b. terms. 


tO 3,015,000 tons, as compared with 3,765,000 tons at 


last year. 
HOME 


cubes. 


extent passed in 


REFINED. 
Pieces were in 


Transactions of fairly good 
a : 
Tate’s No 1 


tsold, at 20s; No. 2, 198 Iga. 
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WHISKIES fgg 


Distillers of Pure Highland Malt Whisky, 


GLASGOW, LONDON, MANCHESTER and 


KENNETHMONT, N.B. | 
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better request. Mid to good ee 138 to 148 6d; whites, 15s to 
16s 6d. Fine granulated, 18s 3d; ; 
| crushed, 18s 74d. Lyle’s No. 1 granulated, 18s 6d ; No. 2, 17s 6d. 
Yellow crystals range from 16s 3d to 16s 74d, as to make. 
ForEIGN Rerinep.—Cubes were held firmly | 
demand, W.S.R., prompt, 148; 5 and T. ditto, 13s od; Moret * 
March, 13s 9d; F.M.S., 138 6fd; R.A.V., prompt, 13s od; T.T.I * 
138 9d: A.S.P., 13s 83d; C.Z.R., 133 103d ; P.G.R., 138 6d., a 
Say's, 148, f.0.b. Lebaudy’s fine granulated, prompt, 13s 14d, anc 
Sommier’s loaves, 138, both f.o.b., Paris. French crystals are quite 
j 
i 


472 
| 


out of the market. Continental granulated sold more freely, and 
rates hardened. First brands ready, sold, 11s gd to 11s ridd; 
ditto, March, 11s 74d to 11s 104d; March- May, 11s 9d to 11s 104d ; 
May-August, 118 o}d to 12s, and July-August, 11s tosd to 128 ofd, 
f.o.b., Hamburg 
Beet displayed more activity than for some time past at advanc- 
ing prices, closing weaker, however. March sold, 93 104d, 10s 1d, 
ros 53d, and 10s 44d; September, 103 1d, 10s 4d, and 10s 34d ; 
October-December, 9s 8}d to gs 9d, f.0.b., Hamburg. 
CANE-GRrowN.—No public sales were held on Tuesday last, and 
|| by private treaty, the market was steady, but quiet. 
Demerara and Surinam crystallised sold, 17s 6d to 18s 14d. 300 
tons cane jaggery, to arrive, sold 8s 1o$d, and 250 tons native 
Penang, afloat, gs 3d, landed terms, London. 
Imports and deliveries of sugar into London since January Ist 


RUM steady at recent prices, and there has been a moderate trade 
doing. Demerara sold, 1s 3d. 

GLUCOSE steady in value, but quiet. 
11s 74d per cwt. 

COFFEE — Moderate supplies were offered at public sale this 
week, and passed off steadily. Unwashed Dumont, quay terms, 
small to bold, 38s to 48s; peas, 41s to 438 6d. Santos, quay terms, 
338 6d. East Indian, Coorg, bold, 62s 6d to 693; medium, 58s 6d 
to 62s; smalls, 53s; peas, 598 to 6gs. Mysore, bold, 59s to 70s ; 
medium, 55s to 59s 6d; peas, 61s 6d to 72s. 
to 748; medium, 54s to 62s 6d; smalls, 54s 6d to 56s ; 
65s 6d. Colombian bold hard greyish, 57s to 59s; 
Rica, very fine hard smooth, 97s 6d to 100s: good to fine bold, 74s 6d 
to 85s; medium to fine ditto, 653 to 76s 6d; peas, 86s to 122s 6d. 
Guatemala, good bold greenish, 62s 6d to 66s; medium, 59s 6d. 
Vera Paz, new crop, dull greyish, 60s; smalls, 53s 6d. Salvador, 
good bold colory, 71s 6d; medium, 61s 6d. Mexican, medium, 
61s to 648s; smalls, 55s to 593; peas, 703 6d to 84s 6d. Jamaica, 
fine to fine ordinary, 50s to 53s. The terminal market, after being 
firmer, became quiet and lower. March, sold, 30s 3d, 30s 6jd, 
and 293 gd; May, 308 74d, 30s gd, and 31s 6d; September, 31s 6d, 
31s ofd, and 31s 3d per cwt. 

Imports and deliveries of coffee into London since January rst 
to 22nd inst., with stock at latter date :— 


Liquid, on spot, held for 


peas, 60s to 
peas, 563. Costa 


aa _— toad — 


SANTOS COFFEE, 
following quotations for good average Santos coffee :— 


Feb, 22. Feb. 24. Feb. 25. Feb. 26. Feb. 27. 


Feb. 28. 


110301 0 1080 230 10 302 30 10 30 2 3010 30 230 10 30; 2 30 
2m. Pm. am. P.M. aM. P.M. am. p.m. am, p.m. am. | p.m. 


























COCOA.—In auction, a limited supply experienced quiet support 
values, however, being without material alteration : 
Ceylon partly sold: fair to good bold red 74s 6d to 77s 
dling, 7os 6d to 71s; brown, 653 6d to 71s: tive 
7os 6d. 128 bags Grenada mostly sold, 
bags St Lucia, partly sold, dark weathered, 68s. 
Dominica, 68s. 
7286d; pale, 66s 6d to 68s. 38 bags Tumaco realised 
88s 6d, and 10 bags West Coast African, 62s to 63s 6d 
Trinidad, 12 bags Jamaica, th 
retired. Privately, Trinidad sold, 76s to - 8s, and Bahia, 72s 6d: 
with Ceylon plantation, 76s to 83s auil 
winter Ariba at 94s 6d to 94s 6d; and Caraquez 
to 948 

TEA. —At public sale this week 30,000 packages Indi 
offered, and demand 


low mid- 





4 bags red 


SSs to 


J eee ERS PO sia) Hine yet 0b Fy eet YS ae Wels MR Se ne ee eed - A — 
bok eS = a a AY ERS SO Sa RO RN bs o we 5 weed arte: y . 
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, 


standard ditto, 17s 104d; No.1 | 


and met a fair | 


and 10s o#d; May, 10s o§d, 108 34d, and 10s 24d ; August, ros 29d, | 


700 bags | 


Neilgherry bold, 65s | 


1908. 1907. 1906. 1905. 

Tons, Tons. Tons. Tons 
a a ee 5,400 .. 6000 .. 5300 .. 6,680 
Delivered (homeuse) 2,340 .. 2,300 .. 2,430 .. 2,620 
Export..... meni 2310 .. 2880 .. 5200 .. 6,600 
PE e6ensenc nn’ 27,030 .. 15,170 .. 20,850 .. 32,600 


The London Produce Clearing House, Limited, supply the 





| 
| 
| 
| 
| & , 
30 7430 7430 4430 44 | £23 58; fair seconds, ditto, £23 
| 
Contracts for 125,250 bags Santos c«ffee registered during the weeh§ 
| 


1,550 bags 
native, 68s 6d to 
fine, 72s to 72s 6d. 20! steady. Futures firm, but quiet. T.N., May, : 
137 bags Costa Rica: extra bold, 76s; fine red, 


) 316 bags 
100 bags Bahia, and 30 bags Samoa 


500 bags Guayaquil sold, 
and Macnala, 93s | 


an were 
showed no recovery, lower grades again 
favouring buyers. Common to fair pekoe sold 7d to 103d ; broken ° 


a 


a - 
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| ditto, 6fd to rojd; pekoe souchong, 6jd 


common to good, 73d to 1s 2d; broken oranve eon Be Pekoe 
7d to 10d; good to fine, rs ofd tors 44d perth co? fair 
| packages Ceylon were submitted, and fair Metitie ee ane 
enced at steady prices, except common grades. which Pe 
| buyers’ favour. Pekoe common to medium disnnced pp ein 
| 84d; broken ditto, common to fair, 63d a 7d 
common to good, 7d to 113d; broken oran; a Be Pekioe 
| sonchong, 64d to 74d. 1,292 packages Ch ore meet Choe 
| Ningchows, 63d; Keemun, 7d, without resery a va 
| 7#d; Saryune, 5d to 54d; Paklum, 64d; and ok 
| packages Java were catalogued. and passed off nie aa 
| prices. Pekoe sold 6gd to 7$d; broken ditto, 644 to -aq_ oe 
| souchong, 6sd to 74d; orange pekoe, 6jd t abe Pekoe 
| 6fd tors 23d. 1,438 packages green China partly ea 


| powder, 53d to rod; Foong-Mee, 8}d to rid: C} in-Mee_ RUD 
| 13 19d; Sow-Mee, 49d to 1s 34d; young Hyso; 
| per lb a 
RICE.—Only a limited business has been 
| account, and tendency of prices ruled weak 


TAPIOCA.—-At public sale 1,137 bags flak: 


er iftered .« 
bought in. 60 bags were sold before aucti ‘ee . 
| pearl retired, 192 bags ditto, without reserve, went at ys gs 
| bags seed pearl and 70 bags siftings retired 
| $§AaGO.—2r1 bags small, and 43 bags medium, off 1 and boug 


in at public sale 


} 
| : oe aki Roane ABROWROOT.—-220 barrels St Vincent were catalogued and hones 
| to 22nd inst., with stock at latter date := 1905 | in. Without reserve, 30 barrels sold, 24d per Ib ee 
| a i — Tons BLACK PEPPER.—The market ruled quiet at about recep: onice 
ons. s. S. oan | Fair Singapore, on spot, 34d; March-May shipment ata . 
Imported ...+.-++++++ 14,700 .. 28,500 .. 31,200... 27-740 | ang Telivered weights. In auction, 140 bao suerte 
Delivered .....0...00 21,440 .. 23,670 .. 27,470 .. 29, 3 | offered, and bought in. 72 bags Saigon siftinys sold at tides 
Stock ........ss00e- .- 14430 .. 22,380 .. 19,270... an Ib. 20 bags long pepper retired. at 14d per 
Stock U.K. ..... ...e- 74,740 .. 70,370 .. 85,880 .. 80.500 WHITE PEPPER quiet, prices, however, being fairly sea 
Cane, jaggery, per cwt. 8/9 a 8/3 — oss 11/6 Singapore: fair, on spot, 5;;d; and February April Slesiien 
Java afloat ecvsecece eece 10/9 ee 10/3 oe 9/14 ee 16/- 5 5d, c. f and i. delivered weights. 22 cases Sin es x na 
Beet, 88 %, f.0.b. ..... . 10/03 - B- .. 8/32 .. I5/SF | -e Sapore were 


ottered, and bought in at public sale. 
PIMENTO.-—In auction, 179 bags failed to sel! 
CLOVES quiet, prices, however, being firm Zanzibar, March 

May delivery, 4}§d; June-August, 5~;d; March-May shipmen: 

44d. At public sale, 8 cases Penang were offered and bought in 

CHILLIES.—-ro2 bags Java and 100 bags Japan were brought 

forward, and failed to sell. 

| CAPSICUMS.—20 bags Eastern were bought in 

| land, good long red, sold 63s. 

| BEANS 


t bags Nyassa- 


Without reserve 78 bags haricot sold, 355 to per 
qr, 504 Ibs; and 20 bags giant ditto, 4s 3d per 56 lbs. 
| NOTMEGS.—2 packages West India sold: gt’s, 44d; 113's, 
10 packages mace, 1s 2d; broken, 1s. 12 packages Eastern nu 
megs: mouldy, 4d to 44d; and defective, 34 21 packap 
Eastern: few 11jdto 1s2d. Ceylon nuts: cletective, 44d; d 


mace, 1s 7d; broken, 1s 1d. 


GINGER.—-In auction, 68 packages Jamaica were offered and 
| bought in. No Cochin submitted. 
| FRUIT.—In auction, on Tuesday, 37 tons Valencia raisins wert 


| offered, and only a part sold: halves, 25s; quarters at 303 
| muscatels, 75 tons were catalogued, and mostly found buyers at 
| 20s to 36s. A few Greek sultanas sold 46s to 438s 
| CINNAMON.—At the quarterly auctions of Ceylon on Monday 
last a very slow demand prevailed, except for worked sorts, wh 
sold at steady to rather dearer prices, but for unworked there was 
practically no demand. Worked firsts sold, 114d to Is; secones, 
superior, 1s 2d; common coarse to good, 3d to thirds 
superior, 1s; fair to good, 94d to 104d ; unworked, firsts, Sd to 84¢ 
seconds, 744; thirds, 8d per Ib 

JUTE.—This market was subject to irregularity 
there was only a moderate trade done with spinners throughout te 
week. Native first marks, February-March, and also March-Apt, 
opened stronger, with sales at £14, but relapsed later to 413 10 
for the latter position, while £13 7s 6d was accepted for the former, 
at which prices there were further buyers. Dacca tops, February: 
March, sold, {14 10s, c. f. and i. A s 

HEMP.——Increased depression governed the market for Manta 
prices further giving way in face of liberal receipts anc lacking 
demand on American account. A fairly good volume ot! busines®, 








‘“ } 
11$d 


at times, and 


eas — — ae a —— | however, was carried through. F.C., February March, - 
Feb. 30 0 30 ° 30 ° 0 ; se 23 300 sdedie 4 edie 4 | £25 10s to {24 10s ; ditto March-May and April-June, £2 0 £0 
Mar. 30 3 30 4430 5 30 44306 306 30 4) 30 i} 30° 14.29 iog.29° 9 ay’ 7% | R0Od seconds, February-March, £24; ditto, April-June: #4” 
May.\30 9 30 9 30 7430 9 310 30103309 309 158 to £22 153; good MN 
Some 31 ee 31 ef 31 é* 31 é 319 317 31 é 31 aa O 31 O 30 10} 30 10} | August-October, {23 to {22 108; Daet current, Oct bee 
7 5 4316 6 31 6/31 6 41 r hk". ee S » later at £20 108. | 

Meo. 32 1452 1452 0 32 O 323 32 12320 320 31 104 31 10431 103 31 ber, {21 103 to {21 ; and ditto, April-June, later at £ 


New lities at easier prices 
moderate trade passed in New Zealand qualities at easie ea 
103; ditto, June-July and August 


Good fair, near, sold, £26 son: tat 


October, £26 103 to £26; October-December, 4? 
January-March and February-April, £25, c.f. and). i 
SHELLAC.—A steady tone continued in this market a 7 
moderate consumptive business was eflecte J on the porsank ym 
| for fair free T.N. orange. Button-lac firmly See: TT eee 
1 [OSs ww 44 P 


109s. atinent, sold 
GAMBIER quiet, and March-April, London or © — 
17s 44d, c.f. and 1. 
INDIA-RUBBER firmer. ae 
| QUININE steadier. B. and S, X&c., spot, 774 per oe sc last 
| BARK.—Amsterdam sales averaged 55c, against 3'4° 
| 


35 Od. 


Fine hard Para, spot, 


k 

auctions. ; ‘on 

DRUGS.—In auction, cardamons were slightly Grmer. nsf 

Mysore, character good bold pale, 2s to 2s 44; Do oe 13 $d 10 

to 1s 10d; small, 1s 1d; splits, 1s 1d to 15 5° 7 ts, 15.30 1 
to 1s rod. Malabar, medium and bold pale, 15 0¢) SPL & 

to 1s 6d; seeds, 1s 7d. Beeswax: East India ste 


ady; fair © 


ME 


and a 


l\ treque 

i} £50 2: 

| £5 
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range 
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ted, £6 103. Senna maintained ; ordinary, 1}d to 14d; Pods, change on balance. A downward movement at first was followed | 
j. Turm Madras, fair finger, 23s. Gum benjamin, Suma. | by covering, while cash warrants fluctuated between {127 15s to || 
il jalmondy, £8 58 to £8 15s. Cape aloes firmer. Algoa {128 tos, three months, {127 5s to {125 5s, latter being the final || 
‘; 6d. Bucha leaves dull; short good green, figuresnamed. Mount Bischoft, {129 to {129 tos. Lead easier. |} 


ay, hard DISZY, 55 7 : 
: English, {14 to {14 2s 6d; foreign, March, sold down to | 
per lower on Monday, forward being freely offered, £13 12s 6d; and May to £13 16s 3d; closing, prompt, £13 12s 6d, || 
| 

| 


‘od amount of selling, spot standard closed at forward, £13 15s. Spelter rather lower. Ordinary brands, {21 5s 


METALS Co OPE 






































and after 4a 3 s 

| ver 7s 6d, three months, £58 5s. Buying orders became more OILS oo teadier. 
frequent on the following day, while these dates improved to I pene Seek 208 prices eased: spot, in pipes, £22 15s; | 
<3 236d and £58 128 6d respective ly, values slackening during sarrels, £23; March-April, 21 7s 6d; May-August, £20 tos. | 

| the middle of the week, cash to £57 12s 6d, and forward to Hull: naked, spot, {21 ros; March-April, {19 17s 6d; London || 
et 2s 6d, but rallying on Thursday to £58 5s cash, £58 15s three stock on February 22nd is given as 80 tons Rape weaker 
months Consumers were again withdrawn. Lake Superior nominal. ordinary brow n, spot, £33, naked : English refined, casks, #35, 
Tin continued irregular, heavy selling desire on the part of Eastern | SP°t; Ravison, February March, £32; Jamba, spc ot, £32 Ios | 
houses at intervals and indifferent buying accounting for an easier | Cotton easier: crude, spot, {21 158; February Px nem £22 —_ 
range until Wednesday, when spot Straits settled down at £128 10s, | SPOt, £20; refined sweet, £25; ordinary pale, £23 tos, Hull, spot, 

(| forward at { 1r28 Thursday's market manifested no ‘material | (Continued on page 477) | 
—_——— 
—- ne ee A { 

‘Commercial Times.—Weeklp Price Current. | 
The rices in the following list are revised on —— with the assistance of an eminent firm in each department 
—_ ——_- — - — a — , 
— LONDON, Faipay. DRUGS—{Con.) s da 4 | Iron, per entiended s @:8 | BILE 5 on. in aa ™ cite i: o's | 
mpotiniree'a'y 5 ¢ Pepeteter 82 #3) "pumimadonrds teamed bs gg Taam eB | 
a. Vincent com. to fp _ ee 9 ae /10 China—Tsatl Supr 0 0 0 0 ae 
Sp sie A 16 2 2 |Galls, China ........50 0 0 Rails steel f.0.b. en : | 
—- chaienae: aa) ae Japan, per cwt. nom Welsh Ports .... 7 C 7/10/0 Fg heh 00 0 0 |TEA-dutyidperih » d 6 é 
Sete isin dpb BaMower, Bengal....107 0120 0 | DoMdisbrof.o.b... 0/0/0 0/00 | Tarcnlephant -... 11 & 1% % |Congou—Common .. 0 £4 0 S% 
Trinidad, m.d to fine, Turmeric. Bengal ..18 0 20 0 | BScotchpigiron,cash 0 9 0 0 a. abing. ‘ : + : Medium togood .. 9 7 @ % || 
per cwt 77 : s . gates, oe cccece i : * . yee pcash.... CO 001! Ganten $26 oa oo hatewe : 10 : ‘ 
OF xian & ambier, block ...... : ematite, cash.... 0/00 0 0 “iy 5 chong,common.. 0 6 
ane... 0 73 0 Cutch, ord. to fair .. 0 30 0 | Leai—Eng.,pig p.torl4/s 6. 14-7/6 a. : ; ; Good to finest .... O11 22 || 
pHa 8 GG 8 RRWOODE a 8g a ghar iis Bee Not dee 28 ff [semiciomeerreins |, || 
Ceylon, plantation .. 6 IN sisantoes perton 5 1 Q Quicks oy ttle 85/0 2/0 | (tain-Raw,fair Milan “a 10 (Genrer 

|| Guayegui: Ariba .... 95 OC O | Fustic, Jamaica .... $10 5 § —_—o 21/c/0 C00 | Groen see tate ee og Sf | epented Core... @ O11 

|) Bahia, fairto fine .. 69 0 7¢ C ati wicdanad wakaedl 410 O 0 | Tin, idnglieh ingots..:31 ¢ 132 0 |p, M Hyson com. to ms 8 8 9 
COFFEE—duty 14d per Ib Lima Wood ...7": $0 9.0| Du do bars......:32 0 135 0 | -Tam® Milan, Sthirdsd 0 00 Binestew sce 1 1 4 || 

|} Oe; eaae.8 low mid. 60 0 . Lqgwesd.Cssapenchy 8 : : e ae aaend em 2S 10 0 0 a ecreaciebea ty ‘a s Young Hyson pos ; e2 ; : 

|| Middiing to fine ..1 onduras .......- 6 n ates, r box— enang . 49 jo BROUS sove 
Peaberr ee 75 0116 0 Jamaica .......... 4/15/0 0/0/0 Coke, 1 e 12 14 up Bingapore, fairWhite 0 g £g Indian and Ceylon— 
| gindiatineord.gd.md$0 0 68 0 Red Sanders ........ 4/0/0 410 Zine, “fenglistis' Sheet 25 & CGC Black Singapore .. 0 # 0 4 Bkn.and Fannin.. 9 6¢ 9 0 || 

| Stan it 70 6 7 . Sapan Siam ........ 710 1¢ 0 Antimony,Regulus . 34 0 36 0 _. ceecceccee sce : . . ¢ ni te G : g ; i 

|) Mocha, long berry .. 6> 0 7 0 ELEPHANTS’ TEETH—per cwt OLLS—Fish— SERB occcccees -&? , in 
Do, short berry.... 90 0105 0 Pimento ............ 24 0 Fair to good Q 72 0 8 || 

| eae = makes ee Soft 50lb. & upwarda 0 RS 0 0 worm. crude p.tun 31 0 32 0 Cinnamon —taworied— @ % Fine cee + 0 164 

50 0 68 0 | FLAX— @s &@a Whale .....--..... 0 20 0 l Finest 

Greet owe FDO 1g8 0 | per ton, GALE, mew crop. ee snes 30 08) ec 2) i lee oT | 
omelet isla 8 A Botan boos BS Bf [Ctra Speaks bo Sf | Both caccceces Po bf _Umlilmediam:... § 3 8 & || 
a 0 « Mba y laa aaiaipa z i ee ae. ee ee ore ; ° j 
deatral American, gd. a i tie FRUIT-NEW ane 230 34 C0 geod iinseed. p cae ee ease cline. snnueinanaine 0 2 0 38 —— as -ee ll 
Mid .to low m ° _ os Rupe, ref Eng. casks 3% 0 3 0 zassia 1 CR ccccce 42 0 45 0 Medi MD. + aaneee - i 

to fine.... 56 0 66 0 |Currants....duty2s s dos d Brown,Engiisu,uaa 33 0 C 0 Cloves—Zanzibar 0 43 6 5 edium useful.... 0 72 0 0 I 

Foxy descriptions 2 8 6 4 6 Amalias— ons © 0 26 0 Cotton seed Crude .. 22/18/06 0 Penang ceeccce co lu 1 2 Fine .......... 6 11 1 14 1 | 
Vera Paz. 60 0115 0 BMAD .cowse cocce 0 24 0 Do Refined........ 23 0 25 go  Ginger—per cwt Finest ............ ‘7 -s | 

| Cgeastan crtioay FS ie 8 _asaanenatan 23 G3 Gethin cre E88 ceaimmaitrouglic, #2 § 9 6 TIMBER—Timber&Hewn || 

| Domidto tine .... 55 C 70 6 Provincial . 21 6 0 0 | Palm (Lagos)........ 2: ‘oO wash 0 37 0 Wood.-Dantaic & 1 

. aad 4 10 0 0 sees “ 
Hi eee gg oo | MMccmrey waver BSE Star amercna ano 6 68 8 | Sapag occ Bo ee patie Bink & Sia 8 || 
. ae. SS ee mee ees « oO ng its cancan Oe OC. OO.) Se Satesecesees ‘ P i} 
capes er - ais Bye. ng > per ‘ont 'Petrolm. Oil, per 8 lbs 0 8; 0 68 comnalen eeeeedncen 55 0 88 C oe. ninogtenene 0 an é 1 
Nit = 0 0 seers pl 6 27 0 | Water-White...... G ts © Sit per.b i 2 2 6 — 5e. ee! £109 0:60 8 | 
—— . + out 7 33 . * Eine and chute be : = C Oil Cakes Load. og. Nutmeg, — fine 0 7 1 6 @ rv = sma. * 0} 0 i} 
, he ‘ ne and choice .. 8 0 - , lito medium.. 0 44 0 6 uebec oa 0 6 \ 
i ; per ton . weeee 80/0 8/5/0 2 | 
Beare bcs: G12) 8 G | Mlsetottgers... $8 8 81 E  alertenn(Wckrs) “hom. 9 Obllee—per emt... 30 © 98 © Palleng non 8 ay || 
alum,lump ........ 60 06 Sultanas . 3 0 69 0 —,., Plate, one en '. SPIRITS-— aie gl.duty lis4d Wainsct.lgs. 18ftcube as 0130 @ | 
em oe 610, ° g. Oranges, Val selected 2 c * 0 Bombay pr 4l6lbe v 0 0 0 ea yt gal. 3333 Norway, Petes. wd Be 10" a8 ‘ | 
»carb., p ordinary .. 6 ) oO . orw t | 
Muriate, white... 28 0 32 0 LisbnaS.U-bengch C0 0 0 alouttapraldlbe attoat 40 0 | Fine marks...... 36 8 0 Swedish, good .... 2110 2019 | 
Sulphate weooe LU/IT/6 O C ER xn cenecsuan €¢ 9 ¢c 0 sent ao bi e Demerara ae 72 2 ¢ Common ........ 8 10 12 0 ! 
Arsenic, lump, pewt 45 0 46 0 Lemons, Palrmo,p.cs 8 0 14 G t oe ‘we 53 ¢ 0 Leeward [s).,proof 1 14 1 44 Russian .......... 8 C 2210 1] 
Powder... jrr cwt. 23 0 23 6 Naples . .. “D.C 15 0 30 0 April-May ...... E.I.,and Mauritius 1 2 1 3 DD ‘Snvccseccs 8:0 916 |} 
Uibes, pot, pr wt. . D : Messina See oe 8 0 15 0 ee oe, eee pHavena sraaseners 0 iJ PS Canada, Ist pine.. 34 ¢ 41 0 
do do o alaga, cases...... 60 8G on, p. CWE .... randy,duty lls per proof gal. - Qud — ..22 0 BF 0 
Bleachingpow cit p. et §/8/0 §/10/6 | Nuts— | PROVISIONS— Vat. -_ c | 
bora Crysta'e owt. 16-0 11 9 GUTTA. PEROAA aoe Butter—Austrin -...122 9 116 0 NWS 16 9 0 0 =. me Tete l] 
powder ...... 0 ky ag it Javadian, finest .. 1896..16 9 6 0 American Spruce.. 9 0 17 6 || 
Cream tartar, Crystl 0 0 0 0 ow to fine, perlb 05 7 6 We ree ce CG 1899.. 0 0 0 Fite 
Do powder '....... 00 0 0 BEMP—Perton £8 8  Dutchcrenmeries..130 ¢ 152 0 Ist brand — } 1900.. 12 5 HR SH | 
abe powder. % CC O | Mantle, fr ae oe 0 oo Abgentine ....-.+116 0218 0 im bhds, 1904.. 9 0 0 0 Staves-Baltic,p.mille220 0230 6 || 
aoe ....perlb 2 95 0 0 N. Zealand dock,gd fair 26 ¢ 0 0 Mussian ..........310 0114 0 1965.. 8 @ OQ New York pipe.... 0 © 4 86 1 
lodine,_ dry pero 0 6 0 0 Sm ive arate . Normandy japan 14 01:8 0 1906.. 76 6 U {| 
bichrmt. pr 4 uy 2 e a BRIER cccecccccess lé tzo 0 187.. 6 8 @ TOBACCO— | 
Chlorate, ne sy 9 SO 0 opine tl. i :7/6 0 0 _ Brittny,rollsdos.lb:4 0 16 6 Corn spirits,pf.ay.pd 12 2 0 p 4 . ee 1 
inte, English 0 eo 9 C ved. to hme 300 25 0 Bacon, sngd—Wtrtrd 62 0 £6 0 Bpirics,fo.b. Ex.prt, 1 1 0 0 uty 3/0—3/44 per lb.8 @ a @ || 
Do Foreign 0 83 0 0 |..Common to fair .. 12 0 12 0 WEES cccndvdes 6 & 0 alt spirits duty pd 0 0 0 9 Maryland and — | 
ggtihste per ton se B .. aipes. Ox&Uow p.lb a s d Continental wbeaad $3 0 3 0 German spirits...... 000 yy, _ . aes + 6% 10 || 
etos . perlb 0 §& SD . sieen ekne 4 0: ne sesssese 4204 rginia eal— ' 
tAmmoiacirewt (000 Gyn’ | Gelted—B. A... 08 0 ef| American \.....2. $0 4. 9 SALTPETRE— common to fine 06 122 || 
Soda Bicarb., per ton#750 0 0 R. G. 05 0 ey Hams, Irish :....... 72 0 8+ 9 | Bengal,perewe ..19 6 0 0 | Strips . o7 13 | 
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Waterworks Ins. Stk 1951) 96 36 1,100,000. Jne. & Dec’ Do 1916-36 .. 3 | 37 es 12 guilders 24 76 78 oS" =, Led oa enpees Y rks... $ (122 1¢ |) 
; Omron. wat aa ties es st. La oan 1926 1lé 2,500,000 Ja. & July peo 1a ...... 3 _83 $C on _ a as “2 94 1,956, 860 London Brighton, he 13% | 
fh 1 a(C.of). Ster.Loan,.900 * | SP1CC i — urty.| .. ia rench Rntes 3 95 9/ Cons. Guaranteed .. 5 18 2 | 
J] Bo 33s Bonds of 1887 ..".") + | 0 FOREIGN STOCKS, BONDS, &.3. yi, 1 “Doe 3 ees iea004n¢ Lond e NW ae 
) ds of 1887 ...... * 8 og 7 ’ Ja. Jly. .. se yo es 8 85) O80! Las 8.-W.Cons. Gt | 
4 ma. = is of 19 9 * | 92100 ; Coupons payable in London.) Ja. Jly.! .. .. \Italian,ex25c5 .Ci5 4 po ro oe Dis trict, Midland 
‘ pene in (C. of) 5 % Cons. Bas. 1908 10( 2 Divs Date of : oO Ja. Jly.! .. .. |Prussn. Con. 34 9 32 | el Rent Charge. ....++ 410 4 
1% Bast Li - a Oo a Bi lee 389 Due. Drawings, Name. Prices. Apl vet 7 +» | Do 1891 ....3 61 83 | 1,250,000! Do Perpetual Gtd..... 4 2 “ | 
zondon Corp Ins. Stk. 1954, 90 52 Qrtrly. Mr. Jn. Be "8. Qrtrly. | .. .. U.8.Fnd.,1907 rar. Pref..... 8) 7° |] 
. Mr. Jn. Sep.| Arg . Ne ’ . 118,089,561 Midland Guar 
| § fMieaniioen (Clty of, Deka “laseelie ack, (a. ty. (ae Dec. via 98 10: S| TL | Viewinia nat 126 26 | 71695,775 North Brit, oe Lien 3 85 || 
‘ % — 23 Ja. dly. Jne. & Dec.) Do 1838 a" .- . r nd. 2'444°129 Do Con 1 1032 |) 
| vengnomians Mun. In — wae i Ja. Jly.Jue. & Dec DoN lt a. & Oi S| Coup Bnds.3 96 S53 | § 466,903 N.-Kastern ©: me. Ge i : a , I 
6 Lyttelton (N.Z.) “Hark mur Bd. 1929 a iC (AprOct Mar. & & Ext. Gv Bd 5 | 98 s0C $A 000 Lehi ry os 0/6 each ay os | 
| ¢ (Melbou rue & Met. Bd. of Wks cat meng Sen. De'trs.Cn.87 5 9910 RAILWAYS. $0,000 8. Fant ca Gtd. 4117 @ || 
% Vebs mT x ‘ ep. oin 0 iI 
;; 4 Melbourn (City of), ‘De ben- eemaiaea 5 \Ap Oct J . 20an . 44 9395 | ORDINARY BHARES AND STOCKS. > SHARES AND Srocks, WITH i! 
} tures.......... 1915- 20-2 00 2 or — & Dec.) DoStri Bds. 44. 93 95 | PRBFERBICE seen? ON THB PRorits || 
& |Melbourn Harb. Trust Com. ( a. ur orDraw) DoExtrniLn 34 73 7) \Pres Am. N Closng Divipasce Wer SeraRATs —- 
tg Sante esaees ----19:08-9/100 2 Apr Ost he Ry. oy _— a6 | £ sass _|Prices. or BACs Ns — |} 
0 0 “do. . .191/6- 2c 2 Apr Oct " o tes 86 &7 797,833 OT icnnn oncanenen<<ees woof 7a | £ r 5 
| - a _. tren, Ja diy. : 7 pp Laws.sé re ote i. Do Pref. Ord. 4% . ©1635 | §98,760\ Barry First ...---++- af fi 
i B. wccsece 9 ° ” Ct ) y 72) \ . ee 
|  |Mexico (C. of) 5 Y Ste ri. Loan a . is : AproOct } ara &Dge5 06 } Sarr: aa ra aac e ae Lary gSo'C ea mian, Pref. ‘No. ‘I ‘ a 10 1} 
| § |Montevideo(City of) Red. Bds. 89 1 | agrerly Feb, & Aug.|P.of B. Ayres § ICL  /13'.88170 Do Pret. Con, Ord. ...-..| 664 €5| 2.946.381) Do No. 2...-.--+0097 os | 
| 3 Montreai (C. of) Perm. Deb. . . £G 82 rer. Brazil'n Gold tee i7e Do Def. Con. Ord. ......| 224 3e 1,639,800 Do 187 18 Sie tl 
i 4 Do 4% Stg. Cons. Deb, Stk. 1 % | on ~~ Loan 1879. . 44 86 8° | 2,508,026 I Def. a a = en on err 4 0? it 
S2102 $ JneDec) |= = > 1908, 0 Def. Ord. No. 1...... F 962,995) Do 18t gil | 
| $ Napier Harboar Bonds ...... 192010 7 ‘Apr Oct = = - 83 Loan 2 87 88} 500,000\Cardift Pref. Ord........... 8C 83 ) 1,033,633; Do Convert! ible ++ “<4 9 id |} 
| 4 Hew Pl mouth Harb. Bd..... 1909102 6 /AprOct - 2 .:_ | Do Be -2, 43 88 SC | 1,893,610 Central London Ord. Stock o4 67 | 1,300,750 Furness, Con. Pref. «+ 9 a) yo || 
De Den, sour Board, 1881. . 1921 116 16 MarSep == 1 i Dew tie $ 4% © | 1,480 000/City and South erage 33 46 | °360,000} De Pref. Stock A. vase | I 
| § “d; ~_ 15s Leeeseebe 1921 104 ¢ & 2] | Railway =s o7 op | 3,240,799 East London Cons, .| @¢ 28) 1,892,150) Glasgow # < §.-West. -- 3 
|S bport I MOD cteanensens 1988108 6 Fhang | <= | | po1g9s 7” 2,642,000 Furness, Con. Ord. ........ ; 49 $2) 1,555,941) Do Pref. No. 6: peerers ‘ 
SS ens 202 3 | Qrtrly. q St 96 | €1:0:270 Glagow & 8.W. Pref. Ord.| §8 61 | 1/100,000|Great Central, Prf. -. | 
Qrtrly Do F 1,100, 5 
|} SeSmenee (City of) Cons. Reg. My Nov, Not later Do Funding 5 ct § | 6,106,270 Do Def. Ord. ............ | 33 32} 1,000,000, Do 1872 ..--- «sse*r* $ 
i. Ineett Wane s395 |” at Tae, | DO & 3% | 5,317,780 Great Central Pref. Ord... 2), 2 | 1,080,000 Do 1874 oe 
1 4 id ater Board, “us. Stk, Ja. Jly. May & Nov Bul | 5,538,770; Do Deferred ...........4 1.4 22) 1,500,000 Do 1876 6 i} 
i e.8 Zpd. ... 1935) $2 94 | Vieciiedi hate : (15,362,886 Great Eastern Ord......... +} 628 34) 1,000,000} Do Convertible, ish § its .8 I} 
rt Bonds 6 103 4 | 1,063,654 Great North of Scotland ..| 61 64 | 1,380,000, Do Convertible 166 : ‘) 
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DIviDESDS | u akaTS YRAR. 











ACH SBE 
Closng 
Present Name Prices 
4mount . 
ral Pref., 1889 4 86 89 
a 4 §3 6% 
noael evcant se as 
Con. Pref... 4 109 11 
aocoee On SO 
; ... 92 34 
be erp Prt. 4 112 14 
ter Pref. 5 14C 43 
« Pref. 3 84 35 
°C Gon, Pref, 5 (232 %s 
ond Consolidated 5 120 3 
hat. & Dov. Arb. 44 70 72 
Preference 34 37 
n & N.-Western.. 4 114 16 
p & §.-Western 4 11315 
lo 1884 41: 33 
. 3498 100 
Tilbury, kc. .. 4 105 8 
> et cece Ob 86 89 
Pref .. 34 76 79 
ouvertible Pref.. 34 72 75 
istrict Ex. Pf . § 26 26 
ed Ex. Pf.. 44 48 
3 diand Per} . ee 9° 24 na 7S 
£0,198 Nort Brit c NO. é.. l Uv 
{ene Do KE. and @. Pref... 44138 21 
412.508 Do Conv. Pref. 1874 .. 5 127 30 
1,290, 889 Do [rrea cref 1875 .. 44117 20 
"sa. 888 No Cony. Pref. 1875 44 laf 2c 
45.728 Do Cony. Pf. Stk 1879 § 127 30 
594.5% Do 1984 oe 7 ae 10 
300.8652 Do Con Pref., 1890 4 1071 
12°83 Do Con. Aug pase 4 107 3 
+2'961 227 North-Eastern, Pref 4 114 16 
a 000 N London 44 % (max. §) 5 112 16 
256,000 Do 1878 .. 44108 11 
£999,483 N. Staffordshire Cons... 3 81 34 
"993.000 Rhymney coe SID G 
2,172,580 8 Eastern C m. Pref. 44113 16 
1,640,820 Do Preferen . 5 1283 
719,175. Do Ves t Compe ‘Stk. 4 103 6 
1,133,277 Taff Vaie Pref. Stock .. 4 1C5 
2 InpIaAN RAILWAYS. %, 
1,500,000 Assam-Bengal eaten a) ae 
160,000 Barsi Light, £10 . 104114 | 
#, 750,000 Bengal & N.-West, Ltd. 187 60 
400,000: Bengal Dooars, L 88 9 
$900,000, Bengal Nagpur, L., ata. 
4+ surplus profit 105 8 


yen Burma, Lim ited 











0 Delhi v mballa and K. 184 57 

170.000 Do Deb 4 100 3 

41,914 Eastera Bengal A ‘Ann. 9/10 20 23 

4.3% Do“B’ Annuities... 9/ 244255 

8,666 Do Debenture Stock.. 4 112 15 

113,326 BE. Indian Ann. A 1963 9/44 2012: 
24,0002 Do Annuity B 8/85 2642 
0,187,051 Do Def. Aun. { Jap.@td 

442 surp. profit... 116 2 

4,362,988 DO UNNES Bt bs occk es ces 132 35 

1,435,650) Do Irred. Deb. Stk. .. 44 125 28 

8,004,000 DoNew Deb. Stk. Red. 3 87 89 

2.000 Do 34° Scrip Deb 102 2 

11575,000 G Indian Peninsl. Otd, 

3/4 + 1-20 sur. prft 107 15 

2.87 Do An Class A.... 97-38 1 C 

1,025,668 Do do B.... 6/9-38 2042) 

270,460 Do Dehenture Stk . ies 

£250,000 Ind. Mid. L., Gtd. 4 

+4 surplus profits... 4 100 § 

6,757,670 Madras Gtd. ...... . § — 

MO. OD. vcceen ackeses 4} 

a Do 4d 4 
0,000 Rohilkund & Kumaon, L 145 48 

M087 Bins P & Del. A. An 9/11 20 2} 

30,264 Do B Annuities cocunseee an 

379,580 Sout! Rehar ° 

425,000 south Indian Gtd . 4 125 28 

1,000,000, Do 3) plus 4 sur. prft. 103 6 

$50,000 Sthn. Mahratta, L. 34% 

; an d 4 net earnings. . 107 9 
00 Do Deb. Stock........ 4 103 6 
O'Sthn. Punjab, L........ 124 27 
00, Do Red. Deb. Stock .. 34 50 93 
0 Nizam's State—Guar. .. 5 115 18 

. Mortgage Deb..... 4 98 101 

300 » Regd 97 3C0 

0,000 Ww. ar Yer India Pc rtugse. § 95 993 

Do Dehenture Stock... 5 106 8 
BRITISH PossRasions. % 

1,330,000 Atlantic & Nth Westn. 
ven x ed. Ist Mt. Bonds .. 5 113 

$5,130 Bu ffalo & Huron £10 h.§3 tangs 

$71,000 Do Ist Mt. Perp. Bds. 54 134 36 

#6158 Do Bonas oe d Mort if 134 36 

12 1 Cal.& Edn onDbStk 4 1u4 6 

WA Can da At aaa 4 +7 95 
pemeding No rthern <6 Oe = 
Canadian Pac. $100 Shs. 341474 8% 

Do Non-cum. Pref. .. @ 1024 34 
D lst Mrt. Bonds .. 5 106 8 
40 Consolidated Deb, 4 105 e 
Algoma Breh,istMt 5 113 1 
erara Orig. Stock .. .. 16 ai 
rerpetual Pref....7 104 7 
4d drunk Pacitic Bds 3 85 §7 
fairie Section ., 4 98 160 
Superior .... @ je OC | 
Can.Cca. Stk. 35g 
inteed .. @ 24 95 
el Stock . . + 8 i 13 
A osee.Bd , §)45 
2 juip Bonds co 113" st 
Veb, Stock.., 5 129 3! 
i GO coo $e 6 
W. Per Deb. Stk. § 126 28 
Can. Db.Stk 4 10: 3 
Can. ...... & 160 2 
0 s -o i100 2 
A.W 4 a Mt 5 114 16 
ualand Ist Mort. 5 6 
West Aust. Bada. ¢ 10, % 
runswick lst Mt. 5 114 16 
lated Deb, 4 102 § 
yw MepublieGtd 4 | 95 97 
elit Lap. Stk, 6 168 5] 
; iM Stock.. § 129 31 
ia lat Mort "8 8 82 
fUtt. lst. Mort ¢ /101 3 
yaa ¥& Bruce R} 

MOO Wellington «Das istMt. 4 201 3 

ten, Sheree & Manawatu 

60 Do g “. pMlG ......5 3 B& 

~ ~~ weventures .. 6 100 2 

L290 t a! 

41606,090 Minne ‘rence Shrs, £3 163 §6 
apoll Si Paulas. « 100 zg 


gs AND Stovks, WITH 
tiNGRNT ON THB PROFITS 





RAILWAYS. 


AMBRICAN SHARES AND Bonds 


Present 35 
Amount. Name. <= 
SHARRS. £ 


1,500,000 AlabmaN.O.T.&P.6%A 10 
2,500,000 Do B... 10 

805,200 Atlan. lst Leased Lines 
Rental Trust Stock Stk 


g 
103001000 Atchison, Topeka, &c. 100 
00 















9,900,000 Pen. Gold Bds. .. 
* Currency. 


4199500 Do Pref. 1 £6 8? and Reading Gld eee 
1521748C0 Baltimore and Ohio ..100 8! 82 — Bonds, 1997 ... 4 1997 SS 98 
60,000,000 Do 4% Prf. Stock....100 , 84 83 (63,4 £2,000 St. Louis & 8. Fran. 4 1951 76 75 
62.793,700 Chesapeake and Ohio 100 | 27 28 [20,000,000 St Louis&S.W.istMt 4 1989 87 92 
44,465, Chic. Great Western .. 100 3 5 15, 000 ,000 St. Louis Bdg.lstMt 7 1929 125 30 
23,075, 000. Do Preferred ““R'..700 5 7 (19, 250,000 St. Paul, Minn.,and 
11,372,400 Do Preferred “ A’ 100 17 72 Mani. Cons. Mort. 44/1933 106 11 
26,127,000 Do4% Debenture....100 43 48 17,544,000 San Antonio & Aran. tae 
32,913,100 Chic. Mil. and St. Paul 100 1114123 Pass -oe & 1943 80 85 
19898400 Do7% Preferred .... 100 136 45 28,818,500 Southern Pacific.... 4 1949 2€ 90 
11.243.700 Cleve. & Pittsbg.Gtd.7% 50 8: 38 | 5,116,000 Sth. Pacific of Cal. 1st pa 
38,000,000 Den. &RieGnd.Cm.8tk. 100 16 37 Cons. Mort. .... 6 1912 103 8 
45.754.400 Do 5% Preference.... 100  $*344- (0,101,000 Southrn Rhy. IstCon § 1994 SC 9¢ 
112378906 Erie Railroad ....... 0 13 723 | 7,000,000 Term. Rd. Assn.ofSt. 
47,892,40C Do lst Pref. ........100 | 27428 7 Louis 50-yr. IstMt. 41939103 7 
16,000,000 _ Do 2nd. Pref. . 100 | 19 21 /2&,000,000 Te = * Pacific 1st 
149577300 G. Ntha.Ry.U S.A.,Pf. 100 120 23 Mo 2000 1:6 15 
95,040,000 Illinois ¢ ‘entral ‘a 100 126 28 | 100000000 U sien “Pacific Ist Rid 
10,000,000 Do 4% Lsd. Line Stk. 100 | 89 94 & Lynd. Grant Bds. 4 1947 102 4 
60,000,000 Louisville & Nashville 100 | ‘2 93 110 000,000 VandaliaR.Cons. Mt, 4 1955$7 102 
59,127,100 Mexican Central, L. .. 100 | 184194 20711000 We st Shore Guar. . 4 2361 $8 103 
63, 300,300 Missouri, Kan & Texas 100 | '841282 11,697,000 W heeling& LakeErie 4 1949 7¢ 80 
28, 332,900 National of Mexico Pf. 100 | 50 52 
78632000 N. York Cen. Div. vay £ STERLING Bonps, &c. 

in London 48 14d... 100 | 943974 710,000 Alabama Gt. Sthrn. 
58,113,900 New York, Ont., &c. .. 100 | 30,31. Gen. Mort. ...... 5 1927 100 § 
66 +000, 000 Norfolk & Westn. or: 100 | 622624 748,850 Ala., N.O.Tex.Db 5 (191 u 40 108 11 
23. 0,000 Do Adjust. Pref., 100 | $1 86 | 1,048,390 Do2na Debs. 5 (1936-40101 3 
5000000 Northern Pacific . - 100 123 27 | 1,791,400 Allegheny Val. Guar. 1910 106 10 
3 776850 Pennsylvania .. 50 | 57 58 | 805,200 Atlanticlst Lesd. Ln 
19,714,286 Pitts. F. Wayne & Chic Rt. Trst.,4,Mt.Db 4 Pep 96 99 
7% Gtd. by Penns. 100 163 68 | 1,053,200 [llinoisCen. Bonds .. 34 1960 °C 94 
70 000, 000 Reading, oe. Uom..... 50 | $2439; _ 500,000 Do Ist Mort... 4 1951] 100 a 
39 602,400 Rock Island . 10¢ | 12 12 | 1,200,000 Mexican Int. Rird. 44 1967.97 10 
2,490,000 St. Lou. Bdg. 6%1st Prf. 100 10 :¢ | 2,781,600 Pennsylv. Gen. Mrt. 6 1910102 
197849200 Southern Pacific ...... 100 704° CZ | 1,000, 000 Do Cons. Mort. .. 1945 90 9% 
7°,612,800 Do, Pref. Cap. Stk. .. 10¢ 2:0 13 $4999,000 Phil. & ErieGen. Mt. 6 1920 112 17 
119000600 Southern Railway .... 190 | Sd.04 | 1,399, 800 Phil. & Read. Gen. 
6C,000,000 Do Prfd. ........... 100 | 30 32 Consd. Mortgage 6 1911103 8 
195479900 Union Pacific Com.... 100 1:7 =74 | 4,000,000 St. Paul, Minn., and 
98,3 569,00 Do Pref .. .--. 100 | 81 86 Mani. Mtg. Scrip 4 194099 161 

1,829,60C Wabash, &c., Com .... 100 | 79 8 

37 829600 Do Preference ...... 100 ; 144254 * Currency 
BonDs. / Red r . 

1.750.000 Ala, Gt sth. Mt. 6 6° 1908 ForgiGN RaILways. 
5,389,000 Alleghany alley 

Gn. Mort....... 4 1942.98 102 Pr. Am. = Name Closng 
148155000 Atchsn, Top., San Fe or No. & e Prices 

Gen. Mrt. Certs. 1995100 2 £ 
24,079,500 Do 100-yr. Adjust. 4 1995 89. 1 450 990 100 Anto(Chilij& BolivDf Ord 121 24 

775,000 Atlantic and Dan... 4 1948 84 88 1'000;000 100, Do Debenture 4%..... 93 102 
72,820,000 Ba!t. and Ohio Prior — !1°332'500 100 Argntne. G. Wt.Ord Stk. 1:2 ‘4 
Lien Bonds .... 34.1925 92 96 00100, DoSy ¢ Jum. Pref. Stock 118 <0 
70,963,000 DoS50-yrCorp Bas. 1948 100 3 00 Dos Deb. Stock 101 3 
43,590,000 DoSth. West. Div. 341925 88 90 1,700,000 100, Do 2nd Deb. Stock. 96 93 
31,347,000. DoPitts.Lake Erie 4 1941 8S 33 1, #35, 000 10¢ BahiaBlnea& N.W.G1 iar 55 86 
*14000090 Can. Sthrn., lst Mt. 5 1908 50.000 3. Bilbao R. & Cant. Ri., €3 74 
3,924,000 Cen. of N.J.,Gn. Mt. 5 1987 1<1 25 | 999'7:9 | Bolivar 5” Pref. ........ sa 
79,267,000 Cent. Pac. 1st Mort. 4 194¢ 98 .00 11,250 20\Brazil Great Southern... 5 6 | 
25,858,000 Chesapeake & Ohio 15006000 100 B. Ayres Gt. Southn L 126 #8 

Ist Mortgage .. 5 1939 110 2 Sg 000, 000 100, Do Preference, § vee. 123 25 
43,573,000 Do Gen. Coup Bads 441992 98 105 "500,000 100! Do 4% Deb. Stock = 102 4 
"9,800,000 Chic. & N. Wst. Deb 5 1933 107 12 6,000, 00:10 is Ayres & Pac. Ord. Stk. 115 21 
noe & Qu rey 3) 1949, 85 80 1,200,000 100i Do 5% ist Pref........ 1i2 14 
Or ce ges 1,000,000 10 Do 5% 2nd Pre secslaae & 
1,360, 000 Chic: ago, Mil. & Bt. 2" seaR 900 : oo Do4 De Ay ; "02 4 
Paul,Chic.&L.8.1M 5 1921 104 8 }'q45'090 100! Do 44% 2nd. 103 5 
25,340,000 DoChic.& P. ist M5 192110313 .>2¢05) 100 B. Apres & KR. Ord. Bile, 1!C5li4 
1,300,000 Do Wisconsin and 811. 971001 Do Def. Stock 105 7? 
Minn. Ist. Mort. 5 1921 162 7 33,209 101 Do7% Pref. Shares... 154164 
23,676,000 Do Gem, Mt. “A” $ 1989102 7 4 304°360 100| Do Cons. 7%, Prf. Stock 159 6 
61,592,000 Chic.,Rock I ,& Pac. 4 1994 87 92 5,500,000 100! Do4% Deb. Stock 10: 3 
16,555,000 Chic. St Lou. & N.O. & 1951 110 13 "449'395 100! Do67 Cent. Deb, Stk. 158 4¢ 
5,000,000 Cleveland Cinn. &c. 3 Do4 ee ef 
al ¢ 735,432 100 do 
Cairo Div.,..... 1939 82 97 | 417207 100) Do 3% do 2 
9,750,000 De bet _~ Trust & 1990 90:4 6,806,250 10 B Ayres Western, ord... 12 : 
Mort. Bonds iY w do > a> 2 
{10,000,006 Colors ae @ 75 35 5,600,645 1001 Des Reet ince "o""10a 4 
fund & Extn. Bds. 44 .. 79 83 '''an'gog ola f xt 687 
8,946,000 Colorado Mid. Ist.. 4 1947 60 69 anus 106 — e et Ext 0s. 7. 
33 450,000 pen, 5 Q. 1st Con. “- ct ; 100,000, 10\Cent. Uru ome i, tek. é e 
OFC. .cccccccce e 150 10 do St 0 
8,318,500 Do Imp. Mort. .. 5 1928100 4 2.000000 100 Det beasad ae Vi id. L &4 8 
*1 969,000 Det.G.H. & Mil. Bds, 6 1918 110 i4 "953,018 10 Do Per. 6% Deo. Stk. . 128 31 
"2,852,900 To Con. Mortgage 6 1918 109 13 |, 990900 100, _Do 4% West Ext. Dbs. & 85 
35,000,000 Erie Ist Cons. ...... 4 1996) 84 387 "950,000 106 Do 6% 2nd Deb. Stock iG 3 
35,885,000 Do Gen. Lien .... 4 1996 28 62 | 979100 ipu|Chiliau Trnsnd. 5, Debs. 91 £3 
16,891,1€0 DoCons. Mrt Bd. iv2. 125 27 | ¢o¢"900 100|Uordoba and Rosario Pf. 92 94 
3,699,500 Do(N.Y.Erie&W.) 7 1920 120 25 432.000 1u6/ Do 2nd Pref ‘ "| $3 63 
4,756,000 Galvt.& Harris1Mt. 6 1910100 5  gio‘oo9 100] Do 4 Ist Deb. Stock. 88 9C 
100,000;Grend Rapids snd 5 1926, 20 75 §29,827100) Do672nd do | 105 7 
nd., Ist. Mor #2+! o . 2° 
15,000,000 I. Cen: Gold Bonds § 1952103 § | Gh0s0n0 Too Cantaba Cent. (L..), Pref. iG 2 
24,679,000 Oo Gold Bonds .. 4 1953102 ¢ |) g79'995 100 _Do4Deb. Cent. N Bec. "6 38 
14,320,000 Do Louisville Div. 34 1953 87 91 +088, 989 100! Do Income Deb. Stock ©: 62 
30,000,009 Kansas City Sterl. ~ "960,700 10u\Cordova & N. Western .. 32 54 
1st Mort. .. 3 1950) 75 78 1,80,000 iu0'Costa Rica 2¢ 50 
is’ ay ae oe ote Mich. 3 1997 97 10¢ "665,000 100 Do ist Mort. Debs., ° 6Z it 3 
Lehigh Valley Go 0 4 & 
Bonds .......... 44 1940 102 7 tones 10). Do bby Cum Prec | 9 9 
10,000,000 Do Ter. Gd. ...... 1941104 8 | 775'c00 100! Do at? Mort. Debs.... 39 10: 
areas Louis. & Nash. Bds. : 1930 lls 20 668,000 100/ Kast Argentine, we Stk. 1k2 .64 
5,000,000 Do Ist. Mort. Bds. 25,221. 10) Egy tian Delta Light 
N. Ori & M. Div. 6 1930 125 28 | ang ‘Ss 4 92 
5,129,000 Do Coll. Trust.... 5 1931 107 li 78, 857.10! Do W arran 8 54. ne g§ Gy 
37,562,000 | Do Unified ...... # 1940 3- 1.2) 5591585 100) Entre Rios Ord 48 49 
* 28,065,000 Manhattan Con..... 4 1990 36 100 |1°44q'550 100| Do 5% Pref. Stock .--| 92 94 
65,690,000 Mexican Cent....... 4 1911) 84 53 )"6aq'03y 100|\Grand Russian4,Nic.Bds 72 80 
20,511,000 Do Inc. Bonds. ... 3 1939, «0 21 |°"'59'000 10/Gt. W. of Bragil, L., Ord. ea108 
"116100. 0 Do 2nd Ine. Bonds 1939' 16 28 | 50, 000. 10; Do 6% Prefd.. 1Op lig 
8,204,000 Minn. Site. St Marte 306,250 100 Do 6% Debenture Stk. 120 25 
& At. 1M.Gd. Bds. 4 1926 106 2 | 989" tool) Guayaquil & Quito, 67 
$3,000,000 Mis. Kan oar ; oe 7 7 $ lst Mort Bonds > | 98 & 
20,000,000 Do do nd .. l 8 ZONK 1 oa 3 
23,000,000 Natl, Rail. of Mex. gf tie Sah iG6ae000 100 0) Do Rallway Bonds 34 So 
rior Lien. ’ © ’ " 11412 
24,495,000 Do lst Cons. Mt. 4 1351, 83 85 | go9ees\o0l pede tee, arene 77") 93-95 
4,000:000 N. York & Putnam 1,156,000 10} Do 4$% gndbebStkRed 94 9 
Ist Con. Mort. 1993 1c0 5 "469,459 100} Do r 'B Deb. ; 117 i9 
84,982,000 N.¥.Cent G. Db. Crts 341987 91 95 ) qic'ou: 100; Do Prior Lien, 5% *... 101 3 
19,336,000, Do Mich. Cont 95 9760 100 Italian 3% Rly. Bds. A&B 6? 70 
Collat. Gld. Bds. 341998 77 €1 1499 90 Ka sai#) (ist Mort. Deb. 83 ° 
90,578,000} Do. ......-...-0- 341998 77 81 ** gag amet ng AP enema 5 
2 om NAL, Oak Wika ses, al a Sree Crees a 
Refund Mort. .. 4 1992 $2.96 |. 545,710 8k | Leopoldina, Shares "| 7.928% 
7, 283,000 Norfolk&W. Gen. Mt 6 1931 123 27 3'600 000 Sk Do Deb Stock 6%... a7 + 
40,400,500 Do lst Con. Mort. 4 1996 58 1CG . 40,000 “20 Lima, Limited 4 2 
5,000,000 De Imp.&Ex. Bds. 6 1934118 23 | 909’q99 10| Manila (1906) 5% Pref... 25 3 
225.26000 N. Pac. G. North. 4 (190 7-21 96 38 1,6C0,000 100! Do4 “a” Debs... g3 88 
10.415500 N. Pac. Prior Lien 4 1997105 5 j'7\c'o00 100) Do4, “ B” Debs... | 69 7: 
56,0C0,000 Do Gen. Liep .... 3 2047, 7073 4. a 40 43 
2,254,720 100 Mexican, Limin.a .... 4 
17,745,000 Oregn. & Cal. 1 Mort. »_ e 4. ..139,40 
- 2,554,100 100; Do lst Preference @ 129,90, 
ID «ce ctuannnwe 5 1927102 5 011,960 100 Do 2nd do 6%...... ... 99 Su 
000 
000 


: 441913 105 7 > 
1 


THE ECONOMIST. 


RAILWAYS. 


AMBRICAN Stocks— 
Pr. Amt Name 
Closng 3 
Prices 2,728,000 Pen. Con. Eq. Trust 
2,741,000 Do Cons. Mort 
3k 5 19,467,000 Pe nnsyl. Co. 1st Mt. 
Ba 13,330,000 Do GirardTrst. G 
9,363,000 Phil. & Read. Ext. 
100 § Imp. 
18,786,000 Pitts. Cin. &.u. Bus. 
7C 704 ,71,830,000 Reading Co. & Phil. 











wo, 


Con. 
Red Cl Pra 


4° 1914 s3 98 
4 1943167 § 
441921 103 8 
3} 1916 92 96 


1947 99 163 
44 1942 109 13 





Do 6% Perp. Deb. Sti. 145 47 
100\ Mex. Sthrn. Ord. stk. 5%) 


2 
— oor oonnnees=S=sS0—0”"—NMaMm—a>aw>—=—=—_—om*"| 





4 é -) } 
i 
— | 
RAILWAYS | 
se FousIGN RalLwaYys—Con, | 
- it 
- = = Name. Prien | 
z j 
600,000 10 Midland Uruguay (L.) .. 17 19 {| 
1.199.462 100 Do Debenture Stock 65 35 |} 
242,600 100 Mogyana (Brazil) Deb: | 
onda, 5 14 2 
1,612,664 100 Moscow-Jaroslaw,gtd.5 + 97 i 
2,232,000 109 Mecow-Windau-Rybinsk 
Guar. 4 coc 22 G2 
20,678 20 Namur & Liege) By the i 
gtd 14f. p.an. } Belgian 12 13 || 
7,746 20 o g. 6% pref | Gevent 27 29 | 
134,694 10 Nitrate Railways, Liw $ Ga] 
30,906 10 Do Preferred Con. .... a4 1 
30,906 10 Do Deferred Coen.... . } i 
1,13 32,900 100 Do Ist Mort. Bonds, 5% 13 5 | 
0,000 10 N.-E. of Uruguay, L.,Ord. 13414 | 
40,000 10 Do7% Pref : id 
583,850 100 N.-W. of Un wgnay, i... 6y 
Ist pref. ke 30 32 
293,172 Do 5°, 2nd Preference ii 13 
$00,000 100 De6% Deb. Stock &c. 98 1C0 
2,798,739 20 Northern of France 3% 172153 
44,597 2 Ottoman(Smyr. to Aidin) 20 21 
1,726,702 100 Do$1stDeb. Stk., Red. 97 99 
1,242,060 100 Do& 2nd Do : 101 ¢ 
3,164,46C 100 Ottoman of Anatolia, 
Red. ... $6 102 
2,233,800 100 Ottoman Smyrna, and 
Cassaha Riy. & Ext. 4% 9° 92 
75,000 10 Rio Claro 8. Pavlo * Bas 254 
600,000 109 Jo 5% Deb. Stock ne: 
38,690 10 Royal Sardinian ....... iSaies 
58,035 10 Do Preference ......../ 14 142 
42,264 20 DoAS 13 1% 
34,55 20 Do B 3 , eweaennull aur ae 
1,86),600 100 Roya! Trans-African lst 
Mort. Bonds, 5 85 89 
235,300 100 Salvador Prior Ln. Db.5% 100 2 
656,106 100 Do Mort. Debs. 5% .... 79 81 
5,000,000 100 San Panlo(Braz.) L. .... 168 201 
750,000 100 Do 54% Debenture Stk. 126 28 
728,196 20 South Austrian. .. 5s 65 
3,106,192 20 Do Oblig. Red. 3 122129 
682,782 20 Do 1871 (Series X)3%.. 128123 
1,561,220 208. Italian Oblig. Red. 3% 13914 
$,.00,000 .. South ManchurianRly.5 | 
Ste. Boud. Red 9495 | 
120,000 5 Taltal, L., Ordinar | 8 S| 
*,603, 120 10¢ } United of the Havana 71 7 
1,425,900 100 DoConsol.Irr. Db. 8tk 5% 1 
1 000,009 100 Wstn. of Buenoe Ayres 
Mort. Bonds 5% ....1 '08 10 
BANKS AND DISCOUNT COS. 
Shrs. “7 Name Shr Pa oe 
80,000 6 African Bkg. Cor. 10 § @,& 
496,000 9 ‘Agric’ Bofkgypt §| 5 | 73 73 
200,000 6% Anglo-Austrian . 1208120812 3 | 
29,970 8 Anglo-Calfor. L 20 | 10 14 %6 
100,000 15 Angk Fgyptn., L 15 6 131 
} 60,000 74 Anglo-Foreign, L 7) 7 8 8 
6.000 ..’ AngloJap nese.. 10) 5 25 2 
150,000 9 ~ loS Aw erican' 10| 5 7 
160,000 8 Bank of Africa, L 18%) 64 73 8% 
40,000 14 Bk. of Austriasia 40 > 40 124 
' 20.000 7 B.ofB.N. America 50 | 50 72 74 
25,000 8 B.ofBrit.W.Afrca 10 6'¢ & 
| 40,000 18 Bank of Egypt 5 | 124:3¢ 37 
12,555 6 Bk. of Mauritiis 10 | i¢ 10 | 
100, 000 10 B.of N 8. Wales 20 | 20 4544 | 
180,000 § B.of N. Zealand 6%) 34 1Calég } 
1,00000 0)4 Do Guar. Stock Stki100 10: 3 
} 50,000 84 Bk. of Roumania 6 6 8 9 
$0.,00C 15 Barelay and Co. 20 8 25 254 
} 50,000 11 Brit.of 8.America 20! 10 1617 
1 00,000 8 CanadnBkof Com $50 $50 16,173 
157,000 18 Cap. & Counties.. 50 | 10 33 39 | 
40,000 13 Chartd. of India, | 
Austl., & China 20 | 20 35,564 | 
100,000 6 Colonial .. 20) 6 Se S 
40,000 6 Ger. Bk.ofLon.,L 10 | 10 1Cglls 
| 80,000 75;p s)Hong Kn&Shan 284) 28479 77 | 
500,000 § Imperl. Ottoman 20 | 10 184183 | 
| 99,800 8/ps Imperl. of Persia 64) 64 536 | 
63,102. 6 Ionian, Limited 5 § 42 5a] 
}481,450 184 Lloyds Bank, L 50 8 Sigdld |} 
160,000 15 Lon. & Braziln. L 20 | 10 23,24 | 
|100,000 20 Lon. & County, L 80 | 20 9.5924 | 
150,000 74 Lon. & Hanseatic 20 | 10 12 13 
1160,000 18 Lon, & Prov. L 10 | § (21 2is 
60,000 20 Lon & R. Plate, L! 25 | 15 534545 | 
50,000 16 Lon. & 8.-Wat., L) 50 | 20 (70 71 | 
140,000 13 Lon. & West., L 100 | 20 S0s5i4 
| 80,000 10 Lon. Bk. of Mex. 
& 8S. America,L 10 | 6! 9410s 
'251,428 18 Lon. City & Mid. 60 | 124 442594 | 
120,000 11 Lon. Jt. Stk., L100 | 15 |Sig32q | 
1100,000 15 Metrop. of Eng | 
| & Wales...... 0 § (1415 
| 25,884 9, Natal. wie 10; § 7 & 
}148,232 9% Do ............:10| & wR} 
}150,000 11 National ........' 50 | 10 i522, 
314,600 40/2 N. of Mexico Fioo 9100 26 39 
150,000 12 Nat.of N.Zea.,L. 74, 24 5 5s 
110,000 4@ Nati.B.ofS.Africa 10 | 1d 10 12 
}169,353 10 National Disco'nt 25; 5 42 | 
40,000 17 Nat a L = 104 34 40 | 
1215,000 17 Do.... 12 44,45, | 
| 85,425 2C Parrs 100 20 we 
| 61,941 16 Stand of 8. Afr.,L 100 | 28, 65 €7 | 
} 60,000 14 Un. of Austr., L 75 | 25 08 £9 | 
600,000 4 Dolns.stk.Dpts Stk/100 97 99 | 
1150,000 11 Union Discount 10; 5 2 lhl 
229,341 11 Union of Lond.,L 100 | 15s 34455 
‘BREWERIES & DISTILLERIES | 
Clos 
Sh. Pd. Name. a 
} 
Stk 100 Allsopp, 8, & Sons, Ord.... 4 7 
‘stk 100 Do Preferen ce .. 2 + 
Stk 100 Do 44% Debenture Stock 77 &2 | 
Stk 100 Do 35”. Deb. Stock a9 24 
10 10 Barciay, Per ins,&Co.,L.. ¢ a 
Stk 100 Do3s% Deb. Stock 63 73 
Istk 100 Bass, Ratcliff 6% Preference 2 36 
Stk 100 Do 44% Mort. Deb.. . .... 108 9 
4 Stk 100 Do 3s7 B Mort. Deb. Stk. f° oY 
“tk 100 Bieckert's Brewery, 1900.... :90 200 
10 10 Bristol Brewery, {urd 29 2. 
10 10 Georges & Co., L 16% pref lala 
10 10 Chicago Brewertes 4a Sa 
Stk 100 City of Lon Brewery L. “Ord 1? 22 
Stk 100 De » 5% Preference .. 65 68 
10 10 Daniell &Ser:’ Brew’ s. L.Ord $1 
110 10 Distillers Limited, Shares 154.2% 
Stk 100 Guinness,A., Son & an ; Nas : 
Ordinary woes 670 ESC 
istk 100 Do % Preference ........ 183 §8 











3 


Wane 


Sree. 


Se a PEP RE MNES 





PRE Gi ET, BATE DID 


tales 


eee sere Wale es 
3 * PR MS EE SOS PENI LONE IEE it MOD GEA TIS 42 SR 
ae DA bli ae bck bg inte toe 


1 ipantadhed fee 


siren 


ops te rs os et eA: 0 AERO <0 I “abe 
(CO hg Me teu ne RE Pee tatercciin wenheneey ec rnamancamnretae tte et te: ERR: Hn 
, A eae ay 


é 
8 
+ 
q 

















6 & Hodgson s Kingston Brew, L "4 re Fi 
Btk 100 Do4% Debentures........ 89 85 }1' 3} 
Btk 100 Ind. Coone & Ov., L., 4% 

Deb. Btock 

% 17 Lion Brewery, Limited . 8 $1¢0¢ 
SP oe tM scieehcesasaneeee 3) . 
0 2 Do Perp . 6% Preference.. 1618 | 3) 3 

3 3 Manchester Brew'ry,L.,Ord 242%] } 
1010 Do? % Preference ........ 7 8 \10° 10 
10 10 Meuz's, iedied -oos.s ss 34 44 
o "0 Natder Ae Lord 20 22 A 308 

1 alder Jollyer's, 

10 10 Newcastle eet rd... 7, wt 1 

4 & New Westminster Brewy.,L 3 4 1/1 

4, 4 Dob Preference ........ 3 4 Stk 100 
10 10 Northmptn. Brew ry. L. , Ord o21l ’ 1 ll 


10.10 Do Preference77 ........ 10 11 
Stk 100 DoS% 7, Debenture Stock .. 96 101 \gey 100 
10 10 Showell's Brewery, L., Ord 2 14 ‘Stk 100 
10/10 Do7% Preference ........ 2 3 
20 | 13 Smith, Garrett, &Co..U.Ord 12.13. \gey 100 
: 1 B. ‘African Bre Breweries, ‘Ona 1 24/10 10 10 
1 RP ee 
3} 1 areal : ss L., Ord) iy 24) i 19 
1| 1 _ Do Preference............ A Ig} 
10 10 United States Brewing .... a4) 2 { 
10 10 Walker(P. W. and Son).. ae 


Stk 100 Watney, Combe, Reid & Co., Leal 10) 
Limited, Ordinary...... 25 35 igtk 100 
Btk 100 Do Deferred Eee -- 20 20 F910 
Stk 100 DoS /,cum lat Pref.. 60 ¢€5 | 19 10 
Stk 100 Do3s% ist Deb........... 6368 js § 
pe eS ; ns ae ” 
INSURANCE COMPANIES. : : 
Div. &/ i Cleng; 1 1 
Shrs. % Name. &<z = Pree 1:1 
\st tk 100 
260,000 '10/ ps. Alliance Assur. 20 . ligit?} ' : 
onan m0 8 Do (New). 1 1 12gi2y | 5 § 
, Atlas ek Life, 1026 4 ase } 10. 2 
761,000 Br: & Fr. Mar. L 20 429 yf 
100/000 “ Brit. Law Fire, L 10 1 an 4s | iol 
20,000 16 (Cler., Med. & Gn. 25 2478 185 | 1 100 
250,000) Commer, Union 0 * 16 l¢ ‘ 1 
335,735) a ivieatiace 6 10/ 4:4 
100.000; 8 Employers’ Liab. 10 2 of 93) 11 
10,000; 18% Equity & Law ../100 if 2 204214 ) 1/1 
139,996) 124 Gn. AccFire&Life| § 14 | 1 
10,000' 10 General Life .... 100 10 
18,264 § Gresham Life .. bw 3 3 10 ; 
800,000; 9 Guardian. .| 10 5 341 PY l 
67,000 20 Indemnity Mar. 15 3: 21 14 10 
£00,000 0 (Law Gt. & Trust io R le ‘ ” 100 
aw e. 20 
160,000 6/6p.8 Law Union and — “ “ 


Crown .. ...| 1012/ &9 64 
20,000'17/6ps |Legal & Gen. L' 50 81617 100 100 





45,6401, 90 Liv., Lon., Globe St. 49 s 1 : 
49,626! £1p.s.. Do (liannuity) . 1 ; 
36,862 \London.. sical $5 124 = s 1 1 
105,650, 32 |Lon., & Lanc. F. 25 252223 } 1 i 
10,000 208 |Lon. & Lanc. L 10 2 8g 94{ } i 
100,000} 10 |Lon. and Prov. al 100 
Mar., Limited 10 1 3 74 )Stk 
40,000 40/ps.|Marine.......... 2 4436 38 | 1 1 
60,000 Merchants’ M. L.| 10 24 3g 38 
110,000! 35/6ps'N. Brit. & Merc. 25 6h363:¢,) 1, 1 
30,000 30 Northern .. 100 1080 82 |} $$ 
11,000! 25 Norwich U. Fire 100 12110 13),6 ..6 
40,000| 20 Ocean Marine ... 25 2412 32 (Stik 100 | 
100,000| 15 Pelican&B.Emp.| 10 1 42 ef 1 1 
63,776, 30 |Phenix.......... 6 §%35) 1 1 
100,000} 20 Railway Passngr.| 10 2 a 8 10 | 10 
200,000! 40 (Rock Life ...... af 3g} 10 10 
692201, 9 (Royal Exchange St.1002¢¢ 10} 1 1 
261,258} 66% Royal Insurance }¢ 4 244254' 8, § 
26,005 {17 Scot.Un.&Nel.‘a’ 20 1 3h 34) 5) 8 
17%} Do"“B’ ...... 10 3y 129:3q },10 | 10 
2 0,000 10 ps Bun Fire ........ a * 222124 100 100 
48,000 104 \Sun Life _)-.| 18:9} § § 
100,000, 20° ‘Thames’ Mer ao 372 4) b 
66,400 13 Union, Mar., L.. 20 24 6 6,)12 12 
66646, 45 (Yorkshire F'&L. 10 1103203 ié | i 
— — |Stk 100 
CANALS AND Docks. |: } 
Shr |Pa. Meme. Closng [Stk - 
Stk 100 Birmingham Canal ....... 116 13 | 10 10 
100 100 Grand Junction Canali..." 06 gg | 10 | 10 
Stk 100 Lond. & India Docks, Pf.Ord 95 97 | 1) 1 
Stk 100 Do | Do Def. Ord. 6264 | 1 1 
Btk 100! Dosy" A" Pref. 2 65/1) 1 
Btk 100 Do 47 *:B. OU sanencds 100 3 | 1) 1 
Stk 100 Do3?“A” Deb....20'°""" 8487 | 1) 1 
Btk 100 Do3%"B” Deb... 727.7" Bl 84 
Btk 100 D032" Deb 


Stk 100 ss 5 % Perp. Prolorenss ”: 36 40 | 10 | 10 


Stk 100 Do Debenture Stock.” 120 25 

Stk 100 Re +y 's ey and Dock .. 49 61 ; 5 
Stk 1100 | b. Stock ........ 8083 |g § 
20 20 sues Ounat Shares. 17580, § § 
8th 100 Surrey Com, Dock Ord. . 9 20C 5 


Aerated Bread, Limited . 
atk ‘oo Art'm Me & Gn. Dwell, L gs! oat i i 
Btk 100° Do 4 4 Preference, 1879... 87 10: 5 
Btk 100 Do4 0, 1884 


10 | ° Australian Pastoral ........ 
| Baku esse Petr, i: 3a 64 sth 100 Do 4% Debenture Stock’. 
is le asases 
| 1 parker (onal a Gee Lin”: z | TP Brien oneete 2. 8 Le 
6 | & Bodega, Limited..........__ 100 100 
1; : Bovr eee ee 1 
1) i Do Bet. aone Bap 
| , Cum. Pref. ..... 
1 i Bradford Dyers an... 13 ee 
ritish uminium .... 
1| 1 British Oil and Cake Milis) “J {2| 19, 10, Hudson's Ba 
ok nob | Boat Set a 
b. . 92 946 | 
1| 1 Brooke, Bond and Go., 12 2h et} a 
1 | 1 Brunner, Mond, and Oe § 64 Stk 100 
10/10 =Do7% Preference balicmioen ss 17 18 Stk 100 
6 & Bryant and May, Limited 124 22 | 
& §& Bucknall (H. and Sons, L.) MMi) 1l 1 
106 |100 Cantareira Water 5% Deb...102 $ (Stk 1 
10 | 16 Gassell and Co., Limited 34 44 Stk 100 
100 100 Cent. Prod. Market of B B. A, % $8 ‘Stk 100 
12 12 City Offices, Limited........ 7 74 ‘100 |100 
1 1 Goats J. and P Bre A 10 | 
ok 108 Do 20 7 Pretd Ord. page at's \ 
iy Pel setneees lt ' 6 § 
Sta 100 Do 3 Deb, Stock ...... bt atk 100 
1 1 Daimler Motor, 1904... °° ""* | 26 24 Stk 100 
a . Dalgety & Co.. Limited. git $ (Stk 100 
10> 7 | 
Stk .10¢ Do eX ted Damen 196 10a! "s0. bo 
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___ BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN, LAND, ion 
a= Name. Prices. Shr Pa. 








Pre Shr Pd. 


=| 10 (Trust & ian of Austr., G- 
5% Preference Bhares ef 10 
g Trust, and and Loan of Canada’ RY 62 


2 | 2 100 ‘Trustees: Exors. 
Stk 1100 | Do 4% irred. 
25 |Van Diemen's Land 


PINANCIAL—TRUSTS. 


100 Alliance Investment, Pref. 87 $i 
American Invst. Trust Pref. a 35 


Army & Navy Invst., L. Pf. 102 | 
Do Deferred 13€ 


Do 4% Debenture Stock . 
Bankers’ sarees. Trust, Prf. 


Defe 
Do 4% Debenture Stock . 
* Do belerred Trust Pref... 


Uvwas, Houtiedge s Co., L . 
Dick, Kerr, and 


/ Nundya, ine - de Sasa 
1 1) Pref A 
epscescesooees 1% 78 $100 $100 oy Bastenan Kodak Oommor.. 





“Onope 


. Pre 
E. C. Powder: Limited 
mited . : 
| Rewing Cotto Ord. 


Dos 6 xt Mont “heb. Stk. 
1 Fine Cttn, Spin. BDee.A. Ord) 


1 
2 ist More Deb. Stk. i201 oi 
Fore Btiect Warehouse, L.. 6 | 
| 15 104 Foster, Porter, and Co., L.. 
General Hydraulic Power, L 87 92 
Soeeeeenee, ment, & 0. 


Do B Deb Stone 
Gordon Hotels, Ord 
arrod's Stores, L., Ord . 
Henry (A. and 8. and Co by L nw 
Home & Col. Stores, L, 
1 Imperia! ~~ Co., te 


% ay ‘Stock |... 
ndustrial Dwell 
nproved Wood Pavem 
Rub., Gut. Perc. &c., Li 
dh Nitrate 
Lever Bros., L, 5 % Pref. 
Liebig's Extract of Mest. L 214 : 8 
Linoleum Manufacturing, L, > 
Lipton, Limited 
0 § o Cum. Pref 
Do 4%, Deb. Stock 
Lister ana Co., L, Ord 
Do 5 % Cum. "Pref . 
London Pavilion, Limited.. 
—_ Prod. Clear. House, Li 
a (J. and Co. 





ee 


a 


1H 1 Amer. & Gen. Prt 


118 23 
Gen. & Com. soe ie ‘Pri4 8 
od 104 


Do 4% Debenture 8t + 
Govmnis. Stk Invest., 


| Do 4% Debenture Stock . 

Guardian Invest., Pref., L..| 96 93 

IndustrialandGen. Ordinary 2 
Do 34% Debenture Stock. 

Internatnl. Invest. Pref., L 88 x 
Do 4% Debenture Stock . 

Invest. Trst. h Gorp. » lL, 

Deferr 


Metrop. wlin ae , ke. * 75 Sth 
Miliner’s Safe, Limited 
National Safe Deposit L.... 
Nelson Brothers, 


Nelson (James) ond Sons ..! 


Mexican Suet. Rly. Gee. 4, 
AD A 


do 
Municipal Trust, L., 


mo _, Investment Pret, 96 9S 
Railway Deb. Trust, L 

Do 67, Debs., red. at 10 pm i 10 
ya ’ Debenture Stoc 101 
Debenture Stock . 
Railway Inv estment, Pref. . 


Railway Share Trust, h » a 6 
Do B 74% ey 29 


‘Bcot. Invest. bras Lei 
Do 4% Debenture Stock . 


Submarine Cables Trust... 
\U.8. & South Amer. Invest. 


Nobel Dynamite Tenet, L.. 

Pawsons and seafs, Limited 4 4 

Pears (A. and F. Pears, uy. 
| = ee 
Do 5 % Deb. Stock 

Prices Patent Candle, L 

5 Rio de Janeiro City Imp., L oe 

i, Debentures........ 

n. Flour Mills,&c., L 

River Plate Fresh — b.. 

Roberts (T. > ), L, Ord . 


Do 5 % Pref 
Rotherhannid 1B Ce. I.., Ord! : i i 


lst Mort. Deb. ‘Stk. 96" 200 (Ort. 
\Russian Petrm. and pene 
Fuel, Limited, Ord. 
Do 647 Cum. Pref 
Salt Union, Ord 
Do 44% Deb. Stock 
Schweppes, L., 7% Pref. Gra | 


Short's Pref. Ord. 


atl ‘| TELEGRAPHS, TELEPHONES, 
Stk 100 Anglo-American, Limited... 5 $8 
e 98 10 
100 | Do Deferred..... l 


& Chili Telephone, L.....0... 71h) 
10 Cuba, Limited... ovens} OM 


Do 4% Debenture Stock . 


| Alliance & Dub. max. 10 %. 
§ Bombay, Limited 
Brentford hy > ~ + epee 


Spiers and Pond Commercial 4 %, Cap. Stk .. 
Do 5% Ist Mort. 

Spratt's Patent, Limited. . 

Sweetmeat Aut. Delivers | 

polceraph Const., 

tground Elec Riyottion 


Do 5% Mort. Ke Stock. 
Val de Travers Asphalte, Ll 
and - 6%  Pret.| 


ow &Sons, i Bet ove.) 24 26 


Do 34% Kang ‘Pref. 
Weldon 8 Limited 

Do 5% Cum. Pref. ........ 
Welford and Sons, Limite 
Welsbach Bpeegeeaeees . 


Continental poo L 
Do7% Preference 


ight & Coke Ord 


%, Consolidated Pref. 
p Conneeees om. 


Do 6% Cum, lst Pref...... nly 

Do 6° Cum. 2nd Pref..... 10 12 |! 

100 | Do 34%, Deb. Stock,....... 7% || 

1 Oriental "Plephore, b... |) Wall 
8 Reuters, Limited ...... : ah 
10 West African, L ....-+.+ 10 Moe 


10 0 1b | 
24 24 West Coast of America, L..) 1 if 
Ho 100 | Do 4% Debentures . 33 i |} 
10 |West India and Panama ,L dll i 





5 Malta& Mediterranean, be. 

Oriental, Limited a 
5 Ottoman, Limitea 
San Paulo, Limited 





_ COAL, mon, AND aera 


1/1 [Armstrong Sir W.G 
1 | Babe E Wiloor, L Ly, Ord... 


Daina 80 83 | ELEC, LIGHTING & POWER. 


10 | 10 Manch. Ship Canal, Pref. 1g 1 1 
Stk 400 Millwall Dock... 7. "* anlont | 19 10 he Prefs oe PO 
sehen 48 : 10 iC County of London 


Electric Supp ly British Electric Traction . * 


[Oxekow, Veaghen & Oo., ‘ 


slocnecst Iron, Limited 
|Ebbw Vale Steel, Iron, &c., L 
1 = 8 Steel 


i 
(Richd., & Cons), L| So 98 Stk /100 


"a gone a & Co., 
lo & Blaina ‘ Pref.”| | 72 
arlston Colls, L. Prt. 
Pease and pustaete, L., ae 


ne on. Electric Ba “aa 
all E ect) Hi Ss i 


i) wel nster. 


COMMERCIAL, INDUSTRIAL, Bo. ~ FINANCIAL, LAND, AND — 
INVESTMENT. 
Anglo-French pxploreta. L 
ae 106. | $6 | st Asmat mation, Le 
10 | 10 |AcocurKall "h Trad., Pret A "ok: 6a | os | “a uate Lees) ool. i 
Or. " * | 2 British & American Mrt. 


British South Africa. . oa 

Do 5% Mort. Debs. Red. ||| 
1 Canada Company ae ‘ 
‘Stk 106 popes Corporation, b.. 


i 1 Stk 100 Do4% Deb. Stock 


te\ 74 $4 Internationa: 
th ae 3 Land & Mort. of 


2s te 
Debentures 1890 . ‘leg ior” 


Vickers, Sons & Co., 
tk 100 DoS % Preference Stock. sat 6 





1 
10 | 10 |South 
1 L., Ord! 142% ig | 


Do 8% Mortgage De 
Law Debenture Corptn., L 


. Loan & Mer. Agency, L 


$25 |Anaconda Copper 
€/ |Arizona Gapeer my le 7: 
Bechuanaland Ex 
Soper, Lim od 
Oum. Pref. (6 % min). . 
2/6 ae Champion Reef 
Cons. ld. Fields of 8.A., i af 


& 
wre 


Zealand Trust & Loan, 
00 Peel River Land, &, - Ui. 
Pe ruvian Corporation 


“aP°R 


Do 6% Debs. Red. 
2K. i Trust, Loan, &c.. 
A Shares 


o 
ee 
or 88 ypn8--6 
pee 
Sror B8pw8--Ke 
. ei ‘ 
3 


Bultfonte:a Obgs. 98 
epoort I. 


Scottish Aust. Invest., L. ..| 6570 | 6 | §& |Libiola Copper, L ... ...... 14 14) 20 20 Montevideo Share °° « 
Do 6% Gr God. Proteome es > = 100 | Do lst Deb. (ig ma St i 


Ig. Essex, 1861 
Tw 


— 


South Fadia sees 


KuvRSlag 





. ~<a 


MINES.—Con, 
aan = 
New Ja Print 





Ooreg im tbo 4 
Do 10 * n 7, Def. Ona 4 
ee +t. a 

4 


1s Blo Tinto L 
los ¢ ir Pre? ‘ 
1 Simmer and Jack Bus: WE 
2 Arsis & oka Proprt a: é 
: Prausvaa ( 4g 13, & Comper i 
an Hid 
1 Waihi Linn fant ta 
- Waasau (Gold 0 oast) Mng. L _Al 
SHIPPING “| 
African Ste “am Ship . wy 
12) Ace ee Pi on ig 
azon Steam Navi ation G1: | 
Oper Steam Ships ng, L } a 


un Furness, Wit hy, and Go.” 8 74 || 


wSYC Im Pref os las 


1s) 74 General Ste i Nai ai 
)9 6% Preference ... | 8 i 
Do 4% Deb. Stock °°" 9 
Leyland (Fredk }and Go. ms | - 
Cum, Pref, . 
Mercanti ile Bt a Ship, s. ii 
New Zeal land Shipping’ L : 17s 
Orient Steam N; AVigat YS § ‘ 
Peninsular & Oriental, Pref 1m 
0 De ¢ | 
Royal Mail isn 
AW Savill & Albi ph us | 
| Bo B ora hg dy 
nion-Ca tle My sliveam hi |) 
Do 44 Cum. Pref.. : 7 ai 
_Do4 Deb. ry ee %8 10 || 


® | TEA, COFFEE, AND RUBBEE 


Anglo-Malay Rubber .... 4h || 
ae: wx 
British India Tea, L.""’ 4 


% 

Chargola é ea Association, 
Do7 % Cum. Pref . ty 
\Cons. Ten and Lands 


Do 1st Pref.6% ...... ... && 
Do 2nd Pref.7%.......... 1b 4 
Darjeeling Tea, Limited... i¢ *: 
PETE hs csvcunioutnis 2 i 
ah eens Wd 
Doom Dooma ...,....... -| HY 


|Empire of India & Ceploa . 00 6 
Do § % Cum. Pref.. 


|Jokai (Assam) Tea, L ...... Watts || 


Do 6 % Cum. Pref ........ 
Jorehaut Tea, Limited 
Lanka Plantatiors, L .. 
Lebong Tea, Lim ted ts 
Malacca Rubber Plans. m 

Part. Cum, Pref. ....... j 1 
Ouvah Coffee, Limited...... 1021 





Do Preferred 






Do 10% Preference. .....| 25214 


§ |Direct Spanish, Ltd {10% 


Preference........ «| &&| 
Direct U.S. Cable, Ricinses he 
100 la okt Limited ...... IR % | 
Do 34%, Preference... -| 83 6 || 
Do 4” Mort. Deb. Stock 10 3 1] 
10 lmasters Extension, L ...... | land 


Do 4% Mort. Deb. Stock .. 9 102 


10 Great Northern of Cop'hgn 2 4 
= Indo-European, Limitea .. 4 7 


|National elephene,, Lim. 1(8 10 





o 


First Preference .. 
| Bo 8% ‘second. Preference £4 


10 | Western Telegraph, L .....- 34 & || 


Do 4% Deb. Stock .....++ 9840 \| 


RAMWAYS AND — | 
| 5 |Anglo-Argentine, Limived.. 
il 


Do 6% Debenture Stock . 
Bath Electric, Pref. Ord 1 di 
Bomb 'y ElecSups Tims 6 c.Pf an 

Do 4, Deb. Stock Red... 

4 


Do 6% Cum. Pref. ....++++ 9 
Do 5% ) Perp. Deb. ... +08! 
iCaleutta, Limited . oe 14 
City of Birmingham.. a “| gee 
Do 4% Debs. ..-- 5 
» {200 
12 





\City of Buenos ‘Ayres 4 
Do Perp. 4 
‘Dublin ‘hited 86. | a 
6 is 
eens ~ctric Traine iJ a 
‘London General Omn 
i} - . \London — Car, L saeeeere ! ia 
sondon Street. .....+ sae 
i 10 oie © Tnited 6% Cum.Prt. rte 
Do Deb. St ek noo eat 4 
Metropn. Elec. Trams. = * 
Potteries Electric ; i 
Do 5% Cum Pref. ...0+-* rm 
00 | Dos Deb. ...-- . 5 | 
1 Previn tal. Limited . re 


Do 6% Cum. Pref. ..-++*:> | 
WATERWORKS. 





ee 


eZ2Z2a 2288 


6 5 (Alexandria, Li imited «+++ o 
|Antwerp, Liunited «oep+ee ; i 
13 (Git of St Pa 
olne Valley i os 6 
0 sry of Ro sario, Limite. en 
10 |. Surrey Timited. -a--) 
waberley, noose? 
, cers Ww ater Board H 
t Londot 3% .--"*" 
(Stk 100 Eembeth, Red. Ay seoeee 
New at Fer beset 
| Do“ , 
ti 100 | Bonthys a. and vase _ ¢ 
*B viddlesex 9% +++" 
sal are Stk 100 West Mik star ae 


apaca, Limi 
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swe 
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(C ntinued from page 473.) 


Ceylon, spot, £28 5s; January- ns £25 158: 
March-May, £25 7s 6d; April-June, 
spot, £40; January- February, £32; 





Cocoanut 
—"* nril 25 0S, 
Pebruary-Apt, = 
February ¢ Cochin 


ros, CA 
’ 


235 March, £31 10S; March-April, £31 5s; April-June, £31; 
Februs rhea er £30, cif. Palm: Lagos, spot, 2610s. Olive: 
Iant, Spot. £35 to £39 : ; 
ENTINE © uled dearer. American spirit, spot, 37S 9d: March- 
TURP , Ma y-June, 38s; July-December. 37s 9d per cwt 
y Apa 3 7 adoa, Fé Sieaey 22nd : American, 21,425 barrels, against 
=! aA 4M - ’ 


French 402, against 1,259; afloat 
100: total visible London supply 27,377, against 
{ since January Ist, 11,135, against 11,031, 


~, ag same time last year, 
», against 


rrr; celvere 


ROSIN. Common strained, spot, 9s 3d, and to arrive, 9s 3d 
er cwt. 

PETROLEUM quiet and lower. — 64d to 63d; water- 

te. nbd to 78 i: Russian, 52d to 6d; Roumanian, 63d per gallon. | 
TALLOW. The market ruled extremely quiet during the week. 
. Wednesday's auctions, 1,516 casks were catalogued and 263 sold 
‘tedium and inferior kinds were 6¢ ito 1s down, while the few casks 
saad mutton sold realised previous rates Australian mutton— 
- 335 fair to good, 31s to 31s 6d; dark to dull, 29s to 30s gd. 
ef sweet, 318 6d; fine, 31s 9d; fair to good, 29s to 30s; dark to 

} 1 oc 6d to 29s. Market letter od lower for tallow and ts stuff 


| Town tall yw, 30S 6d: melted stuff, 20s od. Exported during the 


week, 114 tons home and 352 tons colonial and foreign. 


LINSEED. — Market remained in a generally quiet state, but | 
sec showed no po ticular alteration, excepting near positions, 









bah Aechined. ondon: Calcutta, spot, acmminal, afloat, 46s; 
shruary, 44S Mar h, 428 od ; April-June, 41s od; La Plata, | 

» 38s as to position. Hull: La Plata, spot, 44s; | 

ana Fel ary, 388 3d. Continent: Calcutta, April-June, 42s; ! 

| ombay, February-March, 46s; La Plata, January-February, | 
a 6d: F bruary-March, 38s 6d. Quantity afloat from the East | 


es, including cable advices, 388,000 quarters, against 
) ad 250,500 quarters in 1906. 

RAPESEED dull, and rates moved downwards. Brown Cawnpore, 
\pril-May, old terms, 528; brown Calcutta, ditto, 50s ; 
re, February-March, old terms, 52s; yellow Guzerat, April- 
Hay, 56s 6d; yellow Cawnpore, March-May, 56s 6d. Quantity 
} aloat from the East Indies per last advices, 2,000 qrs, as comp ared | 
in 1907, and 9,000 qrsin 1906. 


COTTONSEED quiet, a 


353,090 


Feroze- 


With 21 vw) 
j | 


ind values tended in buyers’ favour. Lon- | 


7 HE ECONOMIST. 





don : Egyptian, spot, {7 256d; February, /7 2s 6d 
Hull: spot, £7 1s 34; afloat, £7 1s 3d; February, £7 
£7 286d. Imported into London since January 
against 22,527 tons in 1907, and 12,417 tons in 190 


POSTSCRIPT. 

SUGAR.—A fair business passed in home refined 
Cane quiet in absence of auctions 
a moderate inquiry. R.A.V 
Z.R.M., 


German 
and E C.H. 

Irs ro4d; first brands, 
11s 104d; May-August, sold, 12s, fo.b 
orders. March, sold, ros 
June, ros 34d :o 10s 33d; July, '. 33d to ros 44d; 
to 10s 54d ; September, ros 43d, ».b ; 
240,750 tons, against 326,000 last m nth, and 


yranu 
ready, 


Beet firm, 
ofd to ros ofd: May, 


nd 310,250 in 1907 


COFFEE.—Brazilian receipts to date 8 
14,830,000l ast year. Public sales to-day passed « 
East India: Mysore, bold. sold up to 76s; peas, 
Coorg, bold, 60s to 64s 6d. Costa Rica: very 
gos 6d; fine, 82s 6d to 84s; 


peas upto ris. Fut 
sold, 29s 74d May, 308 4%, 30s 3d; Sey 
RICE.— 


JUTE firm" 


»559,000 


ytember, 


Native firsts, March-April, sold 


HEMP quiet. G.S., March-May, sold £23 5s; 
and D.C., £20 tos, c.f. and i. 

METALS.—Tin at first ‘change 
second session rather easier. Straits, cash, cl 
and three months, {129. English ingots, {131 to 
at early meeting slightly lower, and at afternoon 
Standard, spot, closed £58; and three months, / 
tros, {59 10s. Lead steadier. 
foreign, March, sold {13 17s 6d; May-June, / 
Ordinaries, f21 to f21 
cash ; 49s 94d, month ; 


irregular, but 


+. 
48s od, three months. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


d 
RE Pv dicccuacadecdsacede 2 6. Prime mutton... 
SD GOR ov ckiucdeccduseces 3 8 Inferior lamb 
PR GHD dekececeuerae aekwud - 4 6; Middling ditt 
Inferior mutton ................ : 8! First ditto ... : 
I Gig 6 b04ccncndasenes 6; Veal, First .. 
LONDON POTATO MARKET. 
Per Cwt. 
Lincoln Kidneys.......... . 4s 6d Lincoln Sharps Ex 
Royal Kidneys........... . 48 0d Scoteh Grey Soils 





La 23 


March, 11s oid; 


German fabricants’ stock 


fine bold 
res quiet: March, 
sts 3d 

200 tons SQ, afloat, sold gs 9d, ex quay, Li 


[ 
5s Iron steadier. Clev 


477 


March, £7 5% 


s 3d: Marct 


79 tons 


Friday Evening. | 
} 


| 
< ; ns, 
lated firm, with | 
sold, 11s 113d; | 


i firm }{ ces 


March- May, 
on good buying 


ros 2ed to Ios 3d; 


reac <a 
August, Ios 5d 


tirmer, 


sed at f129 Ios; 


£132. Copper 


> = 
session steady. 
58 128 6d; elec- 


English, {14 2s 6d to /14 7s 6d; 


Spelter quiet. 


eland, 50s 3d, 


MINIMA OM”* 
a rOO 





| DIPERIAL 


Fire, Personal Accident and 
Domestic 


Third Party, Burglary, 
Fidelity Guarantee, 


MOST FAVOURABLE TERMS. 


The Business of this Office is 


JAPANESE GOVERN | Ppydential Assurance COUNTY FIRE 
I PER CENT. STI wie Coast OF 1907 FOR igi OFFICE, LTD. **“9"; 
ee Company (Limited), so regentst., w., 
‘ 4Wereby Given that the COUPONS due | AND INSURANCES EFFECTED ON TH 
Feet ad te Fat oc aad alow thet HOLBORN BARS, LONDON, E.C. 14 Cornhill, E.C., : : 
saturda ccepted), between the hours of LONDON. 
} Yokohama Specie Bank, Ltd., at | —_—_ I articulars 
Bishopsgat treet Within, E.C., where lists 


btained. Coupons must be left three clear 
| rto their payment.—For 
i Specie Bank, Ltd., 
T. Ss. NISHIMAKI, Manager. 
‘ e street Within, E.c. 
26th February, 1908. 





Insurance. 


YORTHERN 


ASSURANCE COMPANY. 


ESTABLISHED 1852. 
The BONUS 
TEN 







addition of 


FIRE, LIFE, 
BURGLARY, ACCIDENT, 
EMPLOYERS’ LIABILITY. 
1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS: £6,782,000 


‘unos’ | £67,000,000. 


of 1905 


Application to the ©ofined to the United Kingdom. 


A 


( npany 


} 
i 
Per Cwt. 
) cpress... . 3 6d 
adumewen e 5s Od 
Disease, Workmen's Compen- 
Servants, 


F. G. Reynolds, Secrefary. 





MARINE AND GENERAL 


MUTUAL LIFE oFFICcE. 


FUNDS £1,563,129 


Members 
£100 


vave to all 


POUNDS for 


pDarticipat 
i i 
each assured, 


Apply for Prospectus to Head Office 


Or to any of the Branches throughout the coun 


i 
ne in fall am 


14 LEADENHALL STREET, renee) E.C. 





RAILWAY PASSENGERS ASSURANCE COMPANY. 


(ESTABLISHED 1849) 
Dik ei CcToRs. 


Chairman 


aR EL HON. SIR S. PONSONBY-FANE, G.C.B. 
»W ARD BIRKBECK, BAR T ALFRED FARQUHAR, ESQ 
NERAL EDWARD CLIVE. THE RT. HON. LORD HILLINGDON. 
, “AL fHUR O. CRICHTON. THE RT. 


HON. 





FIFTY-NINTH rar es REPORT. 


GROSS PREMIUM INCOME 


GLASGOW NGHAM—71 Temple Row. BRISTOL 
Guna Ho 4) West George St. LEEDS Royal Exchange Chambers. 


“se Buildings. MANCHESTER—-16 John Dalton St. 


LORD KINNAIRD 


-18 St. Augustine’s Parade. 
NEWCASTLE-ON-TYNE 40 Westgate 


Vice-Chairman— ROLAND Y. BEVAN, ESO 


| SIR HENRY W. 


DUBLIN —7 Leinster St. 
LIVERPOOL Central Buildin ae North John St. 
oad. 


MEREDITH MEREDITH-BROWN, ESQ. 
PRIMROSE, K.C.B 
' 
: 


C.S.1., 


I.S.0, 


EDINBURGH 30 St. Andrew Sq. 
LOWESTOFT 


NOTTINGHAM—South Lodge, 
Castle Boulevard. PLYMOUTH—19 Caroline Place, Stonehouse. SWANSEA—58 Wind St. 
Head Orrice: 64 CORNHILL, LONDON, E.C. a 2 
Agents at Railway Stations and in all Towns throughout the Country. A. VIAN, Sec y. 
Ne see emennserersrerees esis sp wih tite name apse ahammar ace ae 


a 


INC £381,149 12 8 
OME FROM INVESTMENTS. £18,469 5 7 
TOTAL INCOME from all sources £399, 618 18 3 
CLAIMS PAID .. £205,080 6 3 
ONUS TO POLICY HOLDERS “ £15,691 15 5 
FUNDS AT eee OF 1907. 
CAPITAL FULLY SUBSCRIBED ee £1,000,000 0 oO 
_ FUN 'TAL PAID up a £200,000 0 0 
be CONN HAND £556,982 14 3 
i meV ANY has, since 1849, returned in ‘ BONU SES to Assured £497 878 198 4d, and has disbursed | in CLAIMS £5, 416, 883 12s 5p. 
~ eS Sranted against ~Accidents of all kinds and Illness. Railway Accidents. Employers’ Liability. Workmen's Accidents, 
Offices Burglary and Theft. Fidelity Guarantees. 
Secretary 
t 
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City of London Bonds. 


DISCHARG! 





Sate tt cn eee 
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ah ype be 


are 


JOSEPH C. DIMSDALE, Char 









THE ECONOMIST. 
Bank of Nova Scotia. 


ORPORATED 1832 


HEAD OFFICK, HALIFAX 
GENERAL MANAGER'S OFFICE, TORONTO 


DIRECTORS 
JOHN Y. PAYZANT, President 
CHARI.F ARCHIBALD, Vice-President. 
R.L. BORDEN, G.S. CAMPBELL, J. W ALTER 


ALLISON, HEC M’LEOD. 


BRANCHES: 
NOVA SCO'PIA—Amherst Annapolis Royal, Ant 


nist Bridgetown, Canning, Dartmouth, 
Dig Glace Bay, Halifax, Kentville, Liverpool, 
New Glas vy, North Sydney. Oxford, Parrsboro, 
Pictou, River Hebert, Springhill, Stellarton, 
Svdnev Mines, Truro, Westville, Windsor, 
Yarn th 


XEW BRUNSWICK — Campbellton, Chatham, 
Fredericton, Moncton, Neweastle, Port Elgin, 


Sackville, St. Andrews, St. George, St. John, 
St. Stephen, Sussex, Woodst me] 

PRINCE EDWARD ISLAND -- Charlottetown, 
Summerside 

ONTARIO Arnprior, Barrie, Berlin, Hamilton, 
London, Ottawa, Peterborough, St. Catherines, 
Toront King street, Dundas street 

QUEBEC Montreal, New Richmond, Paspebiac, 


Quetta 
| MANITOBA-- Winnipeg 
SASKATCHEWAN—Reuina, Saskatoon 
ALBERTA--Calgary, Edimonton. 
BRITISH COLUMBIA— Vancouver. 
NEWFOUNDLAND ~— Harbour Grace, St. John’s 
WEST INDIES Cienfuegos, Cuba; Havana, 
Cuba: Kingston,Jamaica;: Mandeville, Jamaica; 
Montego Bay, Jamaica; Port Antonia, Jamaica; 
Port Maria, Jainaica. 
UFITED STATES—Boston, Chicago, New York 
Avency. 
CORRESPONDENTS 


GREAT BRITAIN--ROYAL BANK OF SCOT 


LAND LONDON 123 Bishops ate street 
Withir EDINBURGH, GLASGOW ind 
BRANCHES 
FRANCE —Credit Lyonnais and Branches 
GERMANY Dresdner Bank and Branche 


| UNITED STATES.- New York- Bank of New 
York, N.B.A. Boston— Merebants’ National 


Bank CHicaco—First National Bank PHILA 
DELPHIA— Fourth street National Banh BaL- 
riMORE—Citizens’ National Bank San FRAN 

Canadian Bank of Commerce. MINNEA 
POLIS First National Bank. 


ABRIDGED GFNERAL STATEMENT AS AT 
DECEMBER 3lst, 1907. 
LIA ILITIES 





Deposits with accrued Interest £5.661,769 3 8 
Notes Circulation 76,174 9 2 
Drafts ad i Det eo ! 
outstand 91,158 18 3 
£6,529,102 11 1 
Capital p lup £616,438 7 2 
} erve Fund 1.109.589 010 
V t I 
ul ‘ edt 
8 14,622 15 7 
Re te of Interest 
é on Time 
I s 16.616 10 8 
; D lend W } 
| outst lis 990 O fC 
1 Di lend N 152 
pavable 2nd J 
1908 l 0 
1,775,849 17 3 
£8 104,952 8 4 
| ASSETS 
| yee Dor n Ne s, Note of 
and Cheque on other Banh 


Shipping. 
P & 0. 


MAIL SERVICES. 


P. & (), FREQUENT | SAIL 
° « INGS to GIBRALTAR, 
| MARSEILLES, MALTA, EGYPT, ADEN, BOM 


COMPANY'S 
CHINA, 


INDIA, 
AUSTRALIAN 


BAY, KURRACHEE, CALCUTTA, CEYLON, 
| STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 


| MANIA and NEW ZEALAND. 


PL & 0. 


CHEAP RETURN 
TICKETS, PLEASURE 


| CRUISES, and ROUND THE WORLD TOURS. 


| —For particulars apply 122 Leadenhal! street 
| B.C., or Northumberland avenue, W.C., London. 


C 
ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
ANU TASMANIA, 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Coionies, calling at 
, PLYMOUTH, GIBRALTAR, MARSRILLES, 
NAPLES, PORT SAID and COLOMBO, 


Managers | F. GREEN & CO. 


| ANDERSON, ANDERSO®™ & CO 
Head Offices: FENCHURCH AVENUE, LONDON, 
for passage apply to the latter firm at 5 Fen- 
| Schurch avenue, F.C., or to the Branch Office, 
28 Cockspur street Charing Cross. 8.W 












materi =. 
| February 29. 1908 


Canada and Ba 





mt s, and St ( 
Current Loans, se 
Stocks, and Staple ¢ 
Overdratfts, secured 
Overdrafts, Lutl 
specially secured 
Notes & Bills dis« 
Bank Premise 
Real Estate 
Premises 
Stationery Dey irtment 496 
Deposits with D 
ment for Securit 
lation 
28,104,952 § , 
1906 PROFIT ——,, 
Dex 4] By Bala 
1907 
Dec. 31. By Net P 
vear, | 
«ft ’ 
£151,266 19 4 
1907 —_—_—_—, 
Jan.19. To Contril 
Relief } 
Dec ] = { i = 
wn 
caster rn 
~s | ” 
ve ‘ 
Writter S 
mises A 
Pransfes I : 
Fund 
- Balance cn 146 
£151,266 12 4 
H. C. M‘'LEOD, Ge V 
AUDITORS’ REPO! 
We herel certify t 
checked the cast i H % 
Montreal, and Toront \ 
ecurities held as é 
those held by the Canadia 
wd procurii ee 
nen, notin the em] \ t | 
the existence of the re 
We have rth t | 
the fore i Bala 
the same with the I 
the certified retur 
the opinion that it is f B 
exhibiting a true and « 
iffuirs as at 3lst Decemb 


D. H. HUIE, C.A 
J. MAX TONE GRAHAM. ¢ 


MEXICAN INTERNATIONAL RAIL 


ROAD COMPANY, 


FOUR-AND-A-HALF PER CE) PRIE 
STERLING BONI l "j 
Mes Ss} ‘ l the 
they are prey to PAY { - 
| March ne ‘ 
borneds at the ‘ 
The ¢ | t 





Shipping. —Continued. 
N.D.L, tisiety sessions 


Lioyd Services (fF 
ampton, To NEW YORK 














Express ser 


To CHINA and 


nesdays, calling at Cherbourg. 4 
JAPAN. Every 14 days, calling at G . a 
Algiers, Genoa, Naples, Port Said, Suez, 


Colombo, Penang, Singapore, Hong Kong, 5hangh™ 
and Japan ports. To Al STRALIA| Every © 
days. To ALEXANDRIA m MARSEILLES, 
calling at Naples. Weekly 5¢ e to the — : 
Fortnightly Service from ‘ tanza to Alexa 


by Royal Roumanian Line steame! T ap Ot 
the N.D.L. Services to the Med terrane o he the 
included in the Rundreisé Keller, Was 


Railways Apply © 


Continental EC.; 2% end 2 


& Co., 2 King William street 
Cockspur street, 5.W. 


} Cee ee, ON nee 


THE STOCK EXCHANGE. 


NOTI ‘ 
Members of the Stock ! 0 Or En fe 
to advertise for b 8 = bri Js 
Circulars to persons otbe ua fe 
Persons who advertise a 
dealers are not meme —s 
nor in any way under tl eee 
Members issuing Co! ee 
use such a form as W f don,” sha 
* Member of The Stock! 4 —" 
immediately follow the : . rechent 
A list of Members of |! = i. anal at 
are Stock and Share bro! , a nk of England 
Bartholomew-lane entra aco 
or obtained on application (0. rw alTE, 
EDWARD SA v7 hance, 


Stock fx 
Secretary to the Comin! of the  pdon, B. 
Committee Room, 5tocs I 





Solicit 
Audit 


secre 


THE 


rive p 
£5 ve 
TR 








THE ECON JOMIS ST. 


1908.| 


t ‘ 


ar are taken from the full Prospectu pene eae a heen filed 


EN on MONDAY, the 2nd Marct I and CLOSE 


yOS, 





Srock ¢ 


re IDAY, e 6th — 


Ma arch 








j 
2 
HE (Incorporated an Fag 
} es 
Shave Capital Subscribed ani Fully Paid up oe adeed Ba 
‘ : : 4 : i} y 
‘ rted and divided into 44 per Cert. Cumulative Preferred S J Ordinary Stock, ¢ | i 
“i i - a a £150,000 "weak per Cent t ire St ‘ i eo 
Ot which 4 have been isst ) : 
Further Issue of £300,000 Four per Cent. Debenture Stock. E 
Debenture Stock already issued, redeemable | A f the Investme y, 19 
e | i 1 six mont | t es al ve yt \ . i 1} e. 
i 1 e ¢ i i } Ord ry St af t Stoc ali | : ‘ 
} ~ Deedi Avoul st ited liabilitic I 
» Supy il Deed date ruary, 19 | a t é s Pr Ww | é 
} +} t r ur ul K t t maintained | £ 
he Invest $ as at y 4, W i : 
Ss ‘ 1 ofthe D nt h R rt to ik i tha i asf | f 
Extra rary | i Mee 1 é 
O d. Ra i 1 tre Railwa | % 
9 r ce ay - I (,overn oe | E 
\ ation Te | , ira I I at i é i W ) 1 | & 
\ ien Cc ime ialand 1 ria . { & 
arid € in \ 1A t orin It t ¢ ipa x ° j : 
15 é cas irra ( : 
ince l be paidt ite and I t i f 
: Of these er V j & 
i I DOO! ul Col any ind W t ' D > aad S | = 
‘ I Warrants to the Registered H ’ ‘reference Shat . ee ii § 
Or ary Shar it 
4 4 per ent. pe annum, ca i i tr nt mm 2 
acte rt 2 ( I 
Th Ww at n T re t re 4 a i i 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... %500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Banxkers—The London City and Midland | 














Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000, 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 

Agents at New York, J. and W. Seligman ané Co. 
he Bank transacts general Banking Business, 

sells drafts on California, Oregon, Nevada, &c.; also 

on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 





| 





Credit. # H. SIMON, Manager. 
STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa, 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke. 
,» New York Agency: 40 Wall street. 
150 Branches in South Africa, 


Bubscribed Capital js .. £6,194,100 
Paid-up Capital .. = -- £1,548,525 
Reserve Fund ‘ £1,900,000 


BoarpD oF DIRECTORS: 
W. R. Arbuthnot, Jn., , James Drake, Esq., J.P. 
sq. Hon. Sir Charles W,. 
Bir David M. Barbour, Fremantle, K.C.B. 
K.C.S.1., K.C.M.G. Frederick Greene, Esq. 
Robert E. Dickinson, Esq.'E. Brodie Hoare, Esq. 
Rt. Hon. Lord Welby, G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony. Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East | 
Africa. Telegraphic remittances made. Deposits | 
received for fixed periods. Terms on application, | 

WILLIAM SMART, London Ebunenee. 





LONDON BANK OF AUSTRALIA, LTD. 


| 
2 Old Broad street, E.C. 
Subscribed Capital ................ £1,276,747 10 0 | 
sx white making caine deka cua 548,015 0 0 

Uncalled, including Reserve Liability 728.732 10 0 | 
Reserve Fund and Undivided Profits 33,907 17 10 

REMITTANCES made by CaBLE to Australia. 

Drarts, LeTrers of Crepit and CircuLaR Notes 
issued upon Branches and Agents. 

BILLs OF ExcHaNnGeE on Australia NEGOTIATED or 

ent for Collection, 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. | 


BANK OF NEW SOUTH WALES. 


Established 1817. 
Lonpon Orrice—64 Old Broad street. { 


; 





MD GIDL. ba nsccccseinccacccccesnsee £2,500,000 | 
Reserve Fund ..... eb bnndhewes bedaaed 1,530,000 
Reserve Liability of Proprietors ........ 2,500,000 





The London Office issues Drafts on demand on | 
its Head Office and Branches in Australia and New | 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. | 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £143,829, 

Hon. President: Right Hon. LORD STRATH. 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO, DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL, 
Vice-Pres. & Gen. Manager: E.8. CLOUSTON, Esq. 
London Office : 

46 & 47 Threadneedle street, E.c. 

Right Hon. LORD STRATHCON 
London ie oe : NA 
. AND MOUNT ROYAL, G.C.M.G.,, 
Committee | 110MAS SKINNER, Bsq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafis and Cable 
Transfers. 


Financial Agents ot the Government 
the Dominion of Canada. * 


FREDERICK W. TAYLOR, Manager, 
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BANK OF SCOTLAND 


LIMITED. 


Incorporated by Royal Charter and Act of Pa»! 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


HEAD OFFICE 


THOMAS HECTOR SMITH, General Manager. 


Paid-up, £1,000,000. 


Uncalled, £4,000 04 
£900.000. sien 





Epinis 
VDINBURGH. 


GEORG Bape 
|ART, Secretary 


LONDON OFFICE 37 Nicholas Lane, Lombard street E.c 


J. S. COCKBURN, Manager. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £590,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ...... edecsccese £1,078,875 0 0 
ae | errr 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 


I is a0 nkenakcnsacviseccae 151,000 0 0 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic 
Transfer. 
— Negotiated or forwarded for Collec- 
on. 
Banking and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital,all paidup .. ‘ 
RESERVE Funps 
STERLING RESERVE HELD IN LONDON AT 

ExcHanGE of 2s per $ = £1,500,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$15,000,000 
Silver Reserve .. oe «+ 13,500,000 
—— $28,500,000 
Reserve Liability of Proprietors $15,000,000 
Court oF Directors anp Heap Orrice in Hono 

Kona, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman, 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Mth and December 3lst. 

A. M. TOWNSEND, )} Managers in 
C. 8. ADDIS, { London. 
J.C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 
London Office: Circus place, London Wall, E.C. 





++ $15,000,000 





Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to - - 4,000,000 
Reserve Funa - : - - - 140,000, 
Branches and Agents at all the principal towns 


| in South Africa. 


Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C, REYNOLDS, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitat, £1,000,000. 3unscripep, £500,000 
Parp-vp, £400,000. ResErvE Funp, £240,000. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
ailable in the principal Cities of the World 


THE ANGLO-EGYPTIAN BANK LTD. | 


J. FERGUSON 4 


sistant Manager 


BANQUE RUSSO-CHINOIs¢ 
(Russo-Chinese Bank,) ; 
Capital =. ; Ronbles 15.090 on 
Do. invested by tne Imps ia Fels 2000 00 
Chinese Government: K Tiaels 5.9 
Reserve Finds Ri on iam 
Soubles 9.249 





Heap Orrick: ST, PETERSRIRn 

Branches or Agencies — — 
Askhabad Khabarovsk Pas 
Barnaoul Khokand Peking 
Batoum Kiachta Samarkand 
Biisk Kirin San Francises 
Blagovestchensk Kouantchendze &\ mipalat a 
Bombay Kouldja Shanghai oa 
Boukhbara Krasnoiarsk Stretensk 
Calcutta Marguelan Tachkent 
Chefoo Moscow Tchita : 
Hailar Moukden Tientsin 
Hankow Newchwang Tchougouteh k 
Harbin New York Tsitsikar se. 
Hong Kong Nicolaieffsk Verchnéoudinsk 
Irkoutsk Novo- Viadivost ck 
Kachgar Nicolaieffsk Werny 
Kalgan Ouliassoutai Yokohams 


London Bankers: Giyn, Mills, Currie & Co, 
London Branch: 41 Threadneedle street, E.C, 
s s Chantrey Inchbald, Manager 
Telegraphic Address: Sinorusse, London, 
BOARD OF DIRECTORS, 
Prince E. Oukhtomsky, President; J, Hottinguer 


E. Noetzlin, A. Wischnégradski, L. Davydot, | 


M. Verstraete, S. Solsky. V. Bizot, A. Poutilof, 
G. Raindre, 


BANCO ‘ALEMAN TRANSATLANTICO, 


(Deutsche Ueberseeische Bank.) 


Subscribed capital M..20,000,000 (£1,000,00 
Paid-up capital.. M.17,600,000 (£880,000. 
Reserve Fund .. -»  M.2,502,468  (&125,123,) 
Heap Orrice: BERLIN, 
BRANCHES: 

ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman, 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
Valparaiso. : 

PERU: Arequipa, Callao, Lima and Trujillo, 

URUGUAY: Montevideo 

SPAIN: Barcelona and Madrid, 

MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico. 

Bills sent for collection, negotiated or sdvanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. Lonpon AGents: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 

4 George Yard, Lombard street, London, E.C, 


NATIONAL BANK OF INDIA, 


LIMITED. 
Heap Orrick > ini 
17 BISHOPSGATE ST, WITHIN, LONDON, EC 
BRANCHES: 5 ba 
Calcutta, Bombay, Madras, Karachi, Cawnpore 
Lahore, Amritsar, Delhi, Tuticorin, on: 
Rangoon, Mandalay, Aden and Aden — 
Colombo, Kandy, Newera Eliya, Zanzibar, » bbe 
basa, Nairobi (British East <Alrica), Ented 


(Uganda), 
SUBSCRIBED CAPITAL ...--+ee0e0* 1,200.0 
PaiD-UP CAPITAL. ....--00eeeerree® 0 00 


RESERVE FUND ......- 
London Bankers—Bank 
Provincial Bank of England 

Bank of Scotland, Limited 

The Bank conducts every descript! 
banking business. 

The Bank receives de} 
exceeding one year, The rat 
in London are 

Fixed for 12 months 4 } 
» 6 " 13 " * ded the? 

Current accounts are opened, and, providt 
do not fall below £200, interest Is allowe of 2 pet 
minimum monthly balances at we rate 
cent, per annum, 


B | R K B| AE Lis ) oo HOLEORN wit 
SOUTHAMPTON BUILDINGS, HIGh 
21 PER CENT. INTEREST 
allc ved on Deposit Accoulios 
2 PER CENT. INTEREST 
on Drawing Accounts with ae 
All general Banking 5 valent posT FREE: 
ni PtIC ULE, 2 . 
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